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THE JAPANESE FUNDS deposited at London, Berlin and New York, 
and amounting to about $170,000,000, are proposed as a proper basis 
for an “international currency,” in a paper published elsewhere in this 
issue of the MaGazINE. 

As is well known, these funds represent proceeds of some of the 
loans negotiated by the Imperial Japanese Government during the late 
war with Russia. That the proceeds of these loans were allowed to 
remain, either in whole or in part, in the centres named is somewhat 
exceptional, the usual course being for the borrowing country to take 
gold from the markets where the loans are obtained. But the Japanese 
financiers are close students of the international money markets, and 
they doubtless saw that the withdrawal of large sums within a short 
period from any of the leading money centres might cause a world- 
wide disturbance. Also, having heavy purchase to make abroad, they 
could gradually use the funds, drawing against them as needed. More- 
over, the part of the money not in actual use could be advantageously 
and safely lent at interest, which would inure to the benefit of the 
Japanese Government. 

Apparently, for Japan to allow these balances to remain abroad, 
while at the same time a new loan was being negotiated, might seem 
purely altruistic. But probably this policy was really dictated by en- 
lightened self-interest. The Japanese financiers were farseeing enough 
to discern that it was not a wise policy to withdraw the funds from 
the great money centres in the face of an impending loan. If the money 
belonging to Japan and now held in these centres had been withdrawn 
at any time within the past six months, it would have been less easy 
for the money markets of the world to have met the Japanese require- 
ments for fresh loans. Thus, by allowing the funds to remain undis- 
turbed, Japan undoubtedly derived a substantial advantage. 
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But to forego the direct employment of these funds indefinitely will 
be more than Japan can well afford. To utilize the foreign credits, 
and at the same time to avoid the disturbance their withdrawal might 
occasion, would seem to be a desideratum worthy of attention. Whether 
the plan set forth in the paper referred to is practicable in all its de- 
tails, or whether it would, under all the circumstances, commend itself 
to the Japanese authorities—these are matters as to which the Finance 
Department at Tokyo alone can judge. 

While the plan, taken altogether, is decidedly novel, some of its 
underlying principles are by no means new. The reserves of the Na- 
tional banks in the United States are put to a somewhat similar use; 
reserves in country banks being deposited in reserve cities, the banks 
in the latter sending a portion of the deposits to a central reserve city, 
and the banks here again lending out a portion to their dealers, each 
step representing a lending operation. The gold-exchange currency 
systems in operation in the Philippines and in Mexico also have for- 
eign funds deposited abroad as a basis on which exchange may be 
drawn. Thus, it will be seen, the principle of the plan in question is 
already in-successful use, but its application in the manner proposed 
is new. 

Although there is some indication that the paper circulation of Japan 
is at the present larger than is required, this redundancy will probably 
prove only temporary, it having been engendered by financial condi- 
tions growing out of the war. When the Land of the Rising Sun once 
more turns its undivided attention to industrial development, active 
and profitable employment will no doubt be found for a much greater 
volume of money than is now in existence in that country. As the 
so-called international bills, based on the foreign funds, would be sub- 
stantially gold certificates, they would not be open to the objections 
commonly urged against an increase in the supply of paper money. 





~~ 


THE REPORT OF THE COMPTROLLER OF THE CURRENCY for the year 
ending October 31, published in another part of this issue of the Maca- 
ZINE, contains much statistical and other information regarding the 
progress of the National banks. Most of the recommendations made 
by the Comptroller relate to the subject of bank examinations, par- 
ticular stress being placed upon the present method of compensating 
the examiners by fees instead of paying them a salary, as recommended 
by Comptroller Ripcety and all his predecessors in recent years. It is 
difficult to understand why these suggestions, so manifestly conducive 
to the greater safety of the National banks, have been treated with 
indifference by Congress. As this body shows no inclination to heed 
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the Comptroller’s advice, perhaps it would be well if the bankers through- 
out the country would write to their Senators and Representatives and 
urge them to give this matter their attention. 


“oor 


THE SAFETY OF THE NATIONAL BANKS is adverted to in the Comp- 
troller’s report. He points out that of the 7,966 National banks which 
have been organized, 460 have failed, or 514 per cent. of the whole 
number, as against about 1714 per cent. of banks other than National 
in the same period. The National banks which have failed have paid 
their creditors about seventy-eight per cent. of the amount due them, 
while the other banks have paid only about forty-five per cent. Of the 
billions and billions of dollars they have had on deposit, the National 
banks have lost for their creditors in the whole period of their exis- 
tence only about $32,000,000. In the Comptroller’s opinion these 
records in favor of the National banks are mainly, if not entirely, due 
to the wise provisions and restrictions of the National Bank Act and 
examination and supervision by the national authority. 

Despite the fact that, taken as a whole, the National banks have 
made a better record for safety than other classes of institutions, the 
latter seem to be holding their own remarkably well, as the following 
statistics, furnished by the Comptroller, will show: 

The number of State and private banks reporting and non-reporting 
are now 14,242, with capital of $748,263,149 and deposits aggregating 
$8,002,662,822. The total number of National, State and private banks 
in the United States and island possessions is therefore 19,910, with 
aggregate capital of $1,539,830,380 and individual deposits of $11,- 
786,321,316. The number of National banks in active operation has 
increased since 1902 by twenty-five per cent., and the figures presented 
indicate that banks other than National have increased at the rate of 
about twenty-two per cent. during this period. In 1902 National bank 
capital represented 52.4 per cent. and deposits 32.3 per cent. of aggre- 
gate capital and deposits, respectively, of all reporting banking insti- 
tutions. The percentage of capital of National banks to capital of 
all banks in 1905 was 51.41 per cent., and of deposits 32.10 per cent., 
showing a slight reduction since 1902. Within the period in question 
the capital of National, State, and private banks increased about fifteen 
per cent., while the deposits increased approximately twenty-three per 
cent. 

These facts would seem to indicate that while the banks other than 
National, on the whole, may not offer quite the same degree of security 
as the National banks, this is counterbalanced to a considerable extent 
by some other elements that sustain the vitality of the State and pri- 
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vate banks. Probably the greater freedom enjoyed by the banks other 
than National makes it possible for them to render a wider service to 
the community, but at a somewhat greater risk. But the chief reason 
for the better record made by the National banks is undoubtedly due, 
as the Comptroller states, to the wise provisions and restrictions of 
the National Bank Act and to the examination and supervision by the 
national authority. 

There is no good reason why a State could not exercise a degree of 
supervision at least equal to that exercised by the Federal Government. 
Indeed, it is conceivable that the States might, within the comparatively 
narrow limits of their own domains, keep a more careful watch over 
the banks than would be possible under national authority. Investi- 
gation would probably show that in many of the States, where there 
is an efficient system of supervision, the State banks will compare 
favorably with those operating under the National Bank Act. But in 
some of the States the supervision of banks is very lax, while in a few 
of the States there is no supervision at all. These facts tend to modify 
to an important extent the inference that might be made from a first 
reading of the Comptroller’s figures. Of course, it should also be borne 
in mind that he includes private banks among those other than Na 
tional. Many of the private banks are strong and well managed, but 
there are also a considerable number whose capital is so small and whose 
transactions are of such a character as to render them more liable to 
succumb in a financial crisis than is the case with the majority of 
the State and National banks. 

The causes that have tended to give the National banks an enviabl 
position with respect to safety are worthy of attentive study. It is 
believed that with concerted effort by the bankers’ associations of the 
respective States, the systems of State supervision may be made as 
effective as that exercised by the Comptroller of the Currency over 
the National banks. 


THe PANAMA CANAL enterprise continues to be the subject of much 
public attention. No decision has been reached at this writing whether 
a lock canal is to be built at a cost of $130,000,000, or a sea-level waterwa\ 
at a cost of $230,000,000. Expert opinion seems to favor the sea-level 
plan, but the longer time required for the completion of the canal under 


the latter plan will probably cause its rejection. 

Although the world has managed to get along comfortably for at 
least several thousand years without any canal across the Isthmus oi 
Panama, it is regarded as altogether out of the question to delay th 
completion of this enterprise beyond a period of ten years. This mani- 
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festation of hot haste is by some ascribed to real or supposed military 
and naval exigencies, while others merely see in it a renewed evidence 
of the restless desire of doing something—anything—and doing it quick- 
ly, which seems to be characteristic of a considerable part of the popula- 
tion of the country at the present time. 

Undoubtedly the Panama Canal is a great undertaking, and one well 
calculated to arouse the enthusiasm of the American people; and if it is 
to be built at all, it would seem to be the part of wisdom that the greatest 
care be taken to prevent any irremediable mistakes at the outset of the: 
enterprise. The expenditure of some $200,000,000, even in these pros- 
perous times, is not a matter to be treated lightly. It would be a serious 
error if the canal should be built on a plan that would greatly impair 
the usefulness of the waterway in meeting the heavy demands that will 
undoubtedly be made upon it. If the best expert opinion favors the sea- 
level canal, as seems to be the case, that is the kind of canal that should 
be built, if it takes twenty years instead of ten, and $230,000,000 or 
more instead of $130,000,000. 


THE REDEMPTION OF SILVER IN GOLD, though not expressly provided 


for—at least while the silver remains at par with gold, is yet clearly 
implied in the financial legislation of the country. To go no furthe1 


back than the Act of March 14, 1900, we find this provision (section 1) : 

“That the dollar consisting of twenty-five and eight-tenths grains of 
gold nine-tenths fine, as established by section thirty-five hundred and 
eleven of the Revised Statutes of the United States, shall be the standard 
unit of value, and all forms of money issued or coined by the United 
States shall be maintained at a parity of value with this standard, and it 
shall be the duty of the Secretary of the Treasury to maintain such 
parity.” 

Of course, if silver should go to a discount, as compared with gold. 
there would be no doubt as to the authority of the Secretary to exchange 
gold for silver. But Secretary SHaw has not waited for any such con- 
tingency. In his address before the last annual convention of the Ohio 
3ankers’ Association (printed in full on another page of this number), 
the Secretary said: 

“Every dollar of our currency, gold certificates, silver, silver certifi- 
cates, United States notes, Treasury notes, National bank notes, sub- 
sidiary silver, nickel and copper coins, are all redeemable in or 
exchangeable for gold at the will of the holder. This fixes the stability of 
our currency. Its value does not and can not fluctuate. I grant that 
there is no express statute for the exchange of gold for silver certificates 
or for silver itself. Silver certificates are, of course, redeemable in silver. 
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Silver certificates are simply warehouse receipts for the number of silver 
dollars mentioned in the receipt, and on the return thereof the coin can 
be demanded. But the law expressly provides that the Secretary of the 
Treasury shall maintain the parity of all forms of money coined or 
issued by the Government. The only way to make a silver dollar, the 
metallic value of which is but fifty cents, worth one hundred cents in gold, 
is to give gold in exchange for the silver whensoever and by whomsoever 
demanded. On this proposition the record has been made so that subse- 
quent Secretaries of the Treasury for all time, whoever they may be, and 
whatsoever party they may represent, will find it necessary to overrule 
the decision of at least one predecessor before he can refuse gold in ex- 
change for silver, and until such refusal silver will remain at par. There 
being but one way to preserve parity in time of pressure, the best way to 
avoid a time of pressure is to make public the Government’s intention to 
redeem in gold at all times. Thus all forms of lawful money are ex- 
changeable for gold, and National bank notes are redeemable in lawful 
money. These provisions make our system absolutely safe, and no man 
need look the second time at any form of our circulating medium to dis- 
cover its actual or exchangeable value.” 

Congress has made it the duty of the Secretary of the Treasury to 
preserve the parity of the silver dollars, leaving the details, to some 
extent, to executive discretion. There can be no doubt that Secretary 


SHaw has acted wisely in establishing a precedent for exchanging gold 
for silver, without waiting for a possible contingency when the silver 
dollars might be at a discount. In fact, his action has probably prevented 
any such contingency from ever arising. 


oo 


HIGH RATES FOR MONEY were a characteristic feature of the financial 
situation in New York last month, the rate on call loans going up at one 
time as high as twenty-five per cent. Secretary SHaw declined to come 
to the relief of the money market by increasing Government deposits with 
the banks, apparently taking the view that the high rates for money were 
caused, to a considerable extent, by the demand for loans for speculative 
purposes. The Secretary declared that he would not intervene unless he 
was convinced that the legitimate business interests of the country were 
threatened. That the Secretary is able to exercise that fine sense of dis- 
crimination which enables him to tell exactly where business stops and 
speculation begins, is fortunate for the legitimate business interests of 
the country, but hard on those who are speculatively inclined. But those 
who believe all speculation harmful, will be pleased to see the Secretary 
take this firm stand against it. 

At the same time, in refusing to help the speculators out of a pinch, 
the Government is not altogether logical. By maintaining an inflexible 
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currency system—one that encourages the issue of bank circulation when 
money rates are at the lowest limit, and by other arbitrary interference 
with the conditions that should govern the money market, the Govern- 
ment has undoubtedly promoted speculative activity; and why should it 
not, in fairness, come to the aid of those who have been encouraged, and 
perhaps misled, by this mischievous policy ? 

Not only does the present system of bank issues tend toward a fixed 
volume of paper, but even if the amount in circulation should be re- 
dundant, cancellation and retirement of more than $3,000,000 a month 
is prohibited. Of course, Congress can not determine, with any degree of 
accuracy, whether $3,000,000 or $30,000,000—or any other definite sum 
—is the proper amount to retire in any one month. That is a matter to 
be decided solely by the condition of the money market. 

The subject of an elastic currency has been exhaustively discussed in 
these pages in recent years, and the ground need not be gone over again. 
There can not be an elastic currency without some provision that will not 
only induce the issue of notes, but that will compel their retirement when 
no longer needed. 

Primarily, however, the high rates for money during the crop-moving 
season are not due to the inelasticity of the currency, but to banking 
methods. This autumnal demand for money is well known and could 
be provided for by the exercise of a little foresight. Possibly the banks 
do not find the high rates for money at such times at all distasteful. But 
still, it is skating on thin ice. A twenty-five per cent. money market does 
not strengthen the position of New York as a financial centre. 

Although, as stated, the currency system is not, primarily, the cause 
of the annual monetary stringency, it is nevertheless true that the situa- 
tion is greatly aggravated by the inelasticity of the National bank note 
issues. The large increase in the circulation, unchecked even by the low 
rates for money prevailing for some time, undoubtedly led to heavy specu- 
lative commitments, and it was the demand for credit to carry these over 
the period when money naturally flows to the West that caused the 
November flurry in money at New York. 


THE RISE IN THE PRICE OF SILVER within the past few weeks has 
brought it up close to the parity of the new coinage systems of Mexico, 
the Philippine Islands, Japan, Panama, and Peru. Fears are entertained 
in some quarters that the price will go high enough to send the coins of 
these countries to the melting-pot unless immediate steps are taken to 
protect them. There is probably little ground for immediate apprehen- 
sion on this point. Possibly some exports of silver from these countries 
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will occur, but they will represent in a measure the legitimate movement 
of currency from communities where it is not needed to those where it is 
needed. The acute need at present seems to centre in Manchuria, where 
half a million men of the Japanese army, and about an equal number of 
the Russian, require a large volume of currency with which to carry on 
their every-day transactions. As the armies are repatriated, this demand 
is likely to fall off, the silver will flow back to the countries from which 
it is now withdrawn, and its price will cease to advance. 

The demand for silver in Manchuria is not the only factor, however 
in the rise in price of the metal during the last three years. When th 
governments of Mexico and China appealed to the United States at th: 
close of 1902 to co-operate for securing more stable exchange between 
the gold standard and the silver countries, silver was at its lowest ebb. 
with a minimum London price of 21 5-16 pence. It recovered somewhat 
from this decline, but did not begin to advance above a very low averag: 
until the summer of 1903, when the American and Mexican Commissions 
on International Exchange were laboring in Europe to bring about an 
agreement in regard to the money systems of the Oriental dependencies 
of leading countries. The advance in the price has since then, in spit: 
of slight interruptions, been comparatively steady, until silver has risen 
above the average of the ten years ending with 1902 and is close to the 
price of 1896. The hiatus in the demand for silver apparently occurred 
in 1902. Governments which had abandoned silver as a standard wer 
then melting up their old coins to meet demands for subsidiary coinage, 
and former silver countries were abandoning silver for gold. The stock 
of old coins which could be spared for recoinage seems now to be practi- 
cally exhausted, and these countries are likely to appear in the market 
as purchasers of silver. The demand for silver for use in the arts is also 
increasing. These combined conditions have contributed to an increased 
demand for the metal, which has naturally enhanced its price. 

In spite of this revival of demand, it does not seem likely that silve: 
bullion will go much higher in the near future than the quotations for 
the last two or three weeks. One of the effective means of averting a 
demand for silver in excess of the supply will be a wider use of gold cur- 
rency in the silver countries. Mexico appears to be already providing for 
this. Her bankers will act wisely if they introduce gold into their re- 
serves and obtain it by the sale of silver coins, if they can do so without 
loss. This would at once release a considerable quantity of the white 
metal, while diminishing the permanent demand for it by substituting 
gold for silver as currency. The mere fact that a great mass of Mexican, 
Philippine, Peruvian and Japanese silver was hanging over the market. 
ready to enter it if silver went above the coinage ratio of 32 to 1, would 
be likely to have a steadying effect and prevent any serious impairment 
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of the currencies of these countries by the melting and exportation of 
their silver coins. In the last resort, and to guard against future contin- 
gencies, it may be found advisable to reduce somewhat the amount of 
silver contained in the coins, but there will probably be ample time for 
the governments concerned to examine this question deliberately before 


taking action. 


THE FOREIGN EXCHANGE business transacted at New York is con- 
tinuously increasing. While, of course, many outside banks and bankers 
participate in this business, the preponderating share of the country’s 
import and export trade done by New York makes this city the centre of 
foreign exchange transactions. Until within recent years but little atten- 
tion was paid to the foreign exchange business, except by a limited num- 
ber of houses having more or less direct connections abroad. But with 
the great advance in the volume of the country’s exports, beginning 
shortly after 1893, the banks generally, particularly those in the larger 
cities, awoke to the importance of foreign exchange as an additional 
source of banking profit. 

That a business of such magnitude, growing up within a comparatively 
short time, should in the course of its progress develop some abuses, was 
to be expected. Undue speculation, excessive competition, and other ele- 
ments that tend to derange the foreign bill market, have rendered still 
more uncertain a business that already contained sufficient possibilities in 
that direction. To correct the abuses that have grown up is manifestly 
desirable, and this may be done now more easily than to allow the present 
haphazard methods to go on unchecked until they have become so fixed 
and so formidable as to be practically ineradicable. 

In another part of this issue of the MaGazIne an article will be found 
dealing with some of the conditions bearing upon the foreign exchange 
market at New York. Other papers will be presented later on containing 
suggestions for bringing about greater stability in this important branch 
of financial operations. 


THE SUFFICIENCY OF THE GOLD RESERVE of $150,000,000 for providing 
for the convertibility of all forms of our currency, under all circum- 
stances, is open to question, especially in view of the additional burden 
thereupon imposed by Secretary SHaw’s policy of exchanging gold for 
silver. This adds over $500,000,000 of gold obligations which the Treas- 
ury must be prepared to pay on demand. On November 1 there were 
outstanding the following amounts of silver, National bank notes and 
legal tenders, all redeemable in gold, directly or indirectly : 
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I aks adceandenecemmeeeanen $568,228,865 
Subsidiary silver 115,554,205 
United States notes 346,681,016 
DEMON DO MOUON os oes dawesnaicssiee 524,408,249 


$1,554,872,335 


There are also some of the Treasury notes of 1890 still outstanding, 
as well as some minor coins, that are properly a charge on the gold re- 
serve; but the amount of both these items is not large enough to be 
material. 

We thus have over $1,500,000,000 of gold obligations sustained by a 
gold reserve of $150,000,000, or less than ten per cent. In ordinary 
times this is, of course, ample; but whether it is large enough to prevent 
a feeling of apprehension in a crisis like that of 1893, is open to question. 
But in addition to the gold reserve, the obligations mentioned are backed 
by the borrowing power of the Government, and the sale of bonds for re- 
plenishing the gold reserve is expressly authorized in the Act of March 14, 
1900. It was shown, however, in Mr. CLEVELAND’s second Administra- 
tion that the sale of bonds for gold was not effectual in protecting the 
gold reserve. After trying that expedient, Secretary CARLISLE was com- 
pelled to call on a syndicate of bankers for help. 

There has been a great increase in the country’s gold stock since that 
time; but, on the other hand, there has been a vast expansion in credit 
and of National bank circulation, and the silver has now, by executive 
ruling, been made an additional charge against the gold reserve. It is 
hardly conceivable that we shall have another demand on the Treasury’s 
gold holdings such as was made between 1893 and 1897. But who can 
tell ? 

In a properly-constructed financial system the maintenance of gold 
payments would be the duty of the banks, not the Government, but owing 
to unwise legislation a realization of this ideal has been made practically 
impossible in the United States. As the legal-tender notes and silver 
certificates were issued by the Government, it can not be expected that the 
banks will provide for their redemption in gold. Even the bank notes 
depend, practically, upon the Treasury for their convertibility into gold, 
being redeemable, in the first instance, only in “lawful money.” 

Secretary SHAw’s action in making gold and silver interchangeable is 
an event of great importance, and one which ought to go far toward 
strengthening our currency system. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


BOOKS, RECORDS AND FORMS FOR THE TRUST DEPARTMENT 
—Continued. 


SUNDRY FORMS FOR THE CORPORATIONS DIvIsIoN, TRUST DEPARTMENT.+ 


In the handling of a trust in which the company acts as trustee under a 
bond issue, the first entries are made, as already stated, in the Trust Regis- 
ter, such entries giving an outline of the provisions contained in the deed of 
trust. The next entries that need to be made are in the Tickler—memoranda 
of interest periods, due dates of the bonds, sinking fund payments, date of 
record of chattel mortgages, if any, and memoranda of miscellaneous provi- 
sions to be attended to periodically. When the bonds are engraved and duly 
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signed by the proper ‘officers of the company issuing them, they are turned 
over to the trust company which acts as trustee, and record of their receipt 
is then made in the Bond Register, a form of which is shown in Figures 39 
and 40. At the top of the first page (Figure 39) is given certain general infor- 
mation regarding the bond issue. Under the heading ‘‘ Bonds Received,” a 
record is made of the bonds turned over to the trustee. As the bonds are 
authenticated by the trustee and delivered on order of the issuing company, 
record of such deliveries is made under the heading ‘‘ Bonds Delivered; ”’ 
and the last column on the page shows the total number of bonds outstand- 


* Publication of this series of articles was begun in the January, 1904, issue of the MaGa- 
ZINE, page 31. 

+In the preparation of these articles on Trust Company Forms, the writer wishes to 
acknowledge his indebtedness to the various companies which have been so kind as to supply 
him with copies of some of their forms, and to Mr. E. E. Newman, of the Cleveland Trust 
Company, who has looked over the proofs and made many valuable suggestions. 
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ing at any time. When, in the course of time, any of the bonds are retired, 
record is made under the heading ‘‘ Bonds Retired,” and the amount of 
bonds retired is deducted from the last balance shown in the column headed 
‘‘Bonds Outstanding.” Thus, in Figure 39, prior to the retirement of 
$10,000 bonds on September 1, 1905, the balance of bonds outstanding is 
shown to be $1,350,000. By the retirement of the $10,000 bonds, the total 
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outstanding is reduced to $1,340,000. This record provides the data from whic), 
may be learned the serial numbers and denominations of all bonds outstand 
ing at any time and of the bonds remaining unauthenticated in the hands of 
the trustee. At the left-hand lower corner of the page (not shown in thie 
figure), space is provided for the record of bonds cremated, if any. The ad- 
visability of cremating (or burning) retired bonds under any circumstances is 
a matter of dispute. If done at all, it is done in the presence of officers o/ 
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the issuing company and of the trustee company, all of whom sign in dupli- 
cate a ‘‘ Cremation Certificate,” their signatures being duly witnessed. The 
Cremation Certificate reads as follows: ‘‘ This is to certify that we, the under- 
signed, have this day, in the presence of each other, destroyed the following- 
described securities by burning the same to ashes, viz.” Thereafter follows 
a detailed description of the securities burned. 

It often happens that there are other bonds underlying a given issue of 
bonds, and in this form of Bond Register the reverse side of the leaf, shown 
in Figure 40, is arranged for the records of the underlying bonds, if any. 
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The entries show that at the time of the issue of the $2,000,000 bonds of the 
Inter-Urban Traction Tr there were outstanding two series of under- 
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Fic. 42.—BoNbD REGISTER WITH ABSTRACT OF TRUST DEED. 


lying bonds, amounting to $400,000 and $250,000, 


underlying bonds are retired, record is made in the spaces shown. 


is made on the loose-leaf plan. 

Figure 41 shows another form of Bond Register, 
used by an eastern company. The chief difference 
between this and the form shown in Figure 39 is that 
in this form provision is made for the record of 
bonds certified, in addition to the record of bonds 
delivered. This form could be improved by the 
addition of a column showing the amount of bonds 
outstanding, although such balance may of course 
be figured from the data given. This form is made 
up in a permanently bound book, and the opposite 
folio, which has a simple record journal ruling, is 
used for memoranda of bonds retired and of any 
other matters of importance affecting the account. 
The same form may of course be adapted to use in a 
loose-leaf binder. 

Figure 42 shows a form of Bond Register which 
includes space for an abstract of the trust deed under 
which the bonds are issued. With some slight changes 
in the wording at the left of the page, this is the 
form given in the Book of Forms issued by the Trust 
Company Section of the American Bankers’ Associa- 
tion. At the bottom of the page (not shown in the 
figure), provision is made for a record of the names 
of the officers who executed the deed of trust for the 
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mortgagor company and for the trust company, and for the date when all 
bonds are reported redeemed. The right half of the page calls for about 


the same information as that called for in Figure 41. 
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Before certifying and delivering bonds, the trust company must of course 
be certain that everything necessary has been attended to. A convenient 
way of handling the work is to have the bonds done up in packages, and a 
card like that shown in Figure 43 attached to each package. Before the pack- 
age is tied up, trnsted clerks examine the bonds for particular features and 
certify to their correctness by placing their initials on the card as shown in 


REQUISITION FOR BONDS. 
REQUISITION FOR BONDS. 
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Fic. 44.—REQUISITION FOR BONDs. 


the figure. Thus, ‘‘R. M. 8.” has satisfied himself by examination of the 
bonds that the signature of the proper officer of the corporation and the seal 
of the corporation appear on each bond, and that the bonds and coupons are 
consecutively numbered as stated on the card. ‘‘A. K. R.” has examined 
the bonds and found that the certificate of the trust company as trustee 
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Fic. 45.—RECEIPT FOR BONDs. 


has been signed on each bond and that the count of 100 bonds in the pack- 
age is correct. 

Some companies have a blank Requisition for Bonds, which the corporation 
issuing the bonds is expected to fill out and hand to the trust company 
when it desires some of its bonds authenticated and delivered. A form for 
such a requisition is shown in Figure 44. This matter is, however, often at- 
tended to by letter or even by telephone, and in any event, the bonds are of 
course delivered in accordance with the provisions of the deed of trust. When 
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the bonds are delivered, the trust company takes a receipt for them, in a 
form like that shown in Figure 45. 

With reference to the matter of the payee, bonds are either registered or 
coupon bonds. Registered bonds, strictly so-called, are rarely issued in this 
country, except by the National Government. Coupon bonds, both princi- 
pal and interest, are payable to bearer; but provision is usually made for the 
registering of such bonds as to principal or interest, or both, at the option of 
the holder. The trust company, acting as trustee under bond issues, must 
therefore keep a Record of Bonds Registered, a common form of which is 
shown in Figure 46. Other forms of this record provide a separate column 
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for the address of the payee, and some provide a column for the name of the 
officer of the trust company by whom the bonds were registered. If the 
bonds are registered bonds, the bond numbers should appear in the record in 
consecutive order; but if coupon bonds, only a few of which may be regis- 
tered, such order is not important. The book should be made on the loose- 
leaf plan, to avoid waste of space where only a few bonds of a given issue are 
registered. 

Figure 47 represents a card form for a Record of Bonds Registered. The 
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Fic. 47.—RECORD OF BONDS REGISTERED. 


cards are kept in a case, an index card for each corporation whose bonds are 
registered being provided. After the index card are inserted the individual 
cards in alphabetical order of the names of the holders. This form has the 
advantage of showing both the transferrer and the transferee of the bonds. 
In the handling of coupon bonds the trust company is called upon to act 
as agent for the payment of coupons as they mature, and therefore has need 
of a coupon record, a form of which is shown in Figure 48. In Figure 12* 
has been shown a form combining a coupon record with a coupon ledger 


*See THE BANKERS’ MAGAZINE for September, 1905, page 339. 





THE BANKERS’ MAGAZINE. 


ke City Bhecbric Ka.shovay@, Trust No. 73 Bond Numbers 


Coupon Record of 
Coupon No. Ss ssc? due Oct. 1, 1Q0S. Bonds Nos. /  to/90O Coupons Paid 




















Fic, 48.—CouPoOn RECORD. 


account. As there stated, the combining of the two records is a great con- 
venience and time-saver. Many companies, however, keep the two records 
separately. It will be seen that the form for the record of bond numbers of 
coupons paid at the right of Figure 48 is identical with form at the right of 
Figure 12, and its use has there been explained. It need be added here only 
that the use of this form is a decided protection against forgeries, as it shows 
at a glance whether the coupon from a given-numbered bond has been paid. 
The balance of Figure 48 is self-explanatory. It is not always possible to 
learn the name of the owner of coupons presented, especially when a large 
number of coupons comes through another bank, but it is of advantage when 
possible. Although coupons are payable to bearer, many companies make an 
effort to learn the name of the person who presents coupons for payment at 
the counter. 

It is often of great advantage for the trust company to have a list, even 
if not complete, of the holders of the securities. If a refunding plan is to be 
earried out, or when under the sinking fund provisions the funds held are to 
be used for the retirement of bonds at certain periods, if a list is at hand, the 
trustee may communicate direct with the holders of the bonds, instead of 
relying upon advertisements. If such a list of holders is obtained, however, 
it must, of course be used with extreme care. 

Figure 49 shows another form of Coupon Register, which differs from 
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Fic. 49.—COUPON RECORD. 
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that shown in Figure 48 chiefly in the manner of recording the bond numbers 
of coupons paid. This form shows more clearly the coupons presented by 


each customer, but makes it much more difficult to learn whether a given 
coupon has been presented. 


TRUST DEPARTMENT. 
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Fic. 50.—CoUPON REMITTANCE FORM AND RECEIPT. 


At convenient intervals, or upon the request of the corporation issuing the 
bonds, the coupon clerk returns the paid coupons (which have been cancelled 
as paid). Trust companies usually have a printed form for such remittance, 


9 
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Fic. 51.—CouPpON ENCLOSURE FORM AND RECEIPT. 


consisting of aletter notifying the corporation of the remittance, accompa 
panied by a receipt to be returned to the trust company. ‘Two such forms, 
which explain themselves, are shown in Figures 50 and 51. The form show: 
in Figure 51 is of advantage where coupons of different denominations or o! 
different numbers are to be sent in the same remittance, as often happens. 
A trust company needs some means of keeping record of the fees charge: 
to and paid by its customers in the Corporations Division of the trust de- 
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Fig. 52.—FEE LEDGER. 
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partment. In the Estates Division of the trust department, such fees are 
usually charged on the regular accounts. Figure 52 shows a form of Fee 
Ledger. This is a card ledger, the cards being kept in a case, arranged alpha- 
betically with index cards. 

The record of registered mail and express received by and sent from a 
trust company concerns all departments of the institution; but the trust de- 
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7 
partment is so much concerned with the record that it seems best tu include 
this form here. Figure 53 shows a form for the record of incoming packages, 
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FIG. 54.—KECORD OF OUTGOING REGISTERED MAIL AND EXPRESS. 


and Figure 54 a form for outgoing packages. These records are very valuable 
if not indispensable. CLAY HERRICK. 
(7'o be continued.) 





BANKS IN IRELAND.—According to a recent report by Consul Moe, of 
Dublin, the deposits and cash balances in the joint stock banks of Ireland 
amounted in December, 1904, to $224,418,647, exclusive of $10,764,698, be- 
longing to the Government and other public institutions, deposited in the 
Bank of Ireland. The year before the amount was $220,934,233. The 
balances in the post-office Savings banks were $47,920,425, against $46,460,475 
the year previous. In the postal savings banks and the trustees’ savings 
banks together there were $59,867,683, against $58,417,466 the year previous. 
This is the highest amount ever recorded. The increase in the last six 
months of 1904 was nearly $10,000,000 more than during the previous half- 
year, but $647,244 below the average semi annual increase for the previous 
twenty-one half-year periods. 





FOREIGN EXCHANGE. 


THE FRUITS OF COMPETITION. 


If the last half-century is any criterion, it must be evident, even to the 
casual observer, that the next half-century will see commercial intercourse 
between the United States and foreign countries grown to fabulous propor- 
tions. In our natural resources, our increasing wealth and our inevitable 
trade development, we have the fundamentals of a creditor nation. Posses- 
sing these, and supplementing thém by native energy and initiative, it is noi 
in the least prophetic to assert that we, as a nation, are on the eve of a 
trade development which will carry our articles of commerce in vast quanti- 
ties to all quarters of the globe. The increased and increasing facilities for 
this commercial expansion are the forerunners which point the way. The 
perfecting of these facilities, however, is attended by problems which do not 
solve themselves: the proprietors of such facilities are both collectively and 
severally responsible for their fitness, stability and efficiency. Accountability 
for these qualities cannot be evaded. If unfitness obtains as to any of the 
facilities which go to make up our commercial propaganda, those respon- 
sible for it must either devise and apply remedies, where such are possible, 
or stand charged with being grossly indifferent to the welfare not only of 
the immediate business in which they are engaged, but of our general com 
mercial system as well. 

In view, then, of the leading role which our foreign bankers* must pla) 
in this inevitable trade development, and the haphazard methods which 
obtain all too generally in the conduct of their business, there is evident 
necessity for an organization among them designed to control, regulate and 
give all possible stability to the rates and credit of the exchanges arising 
from this international commerce. The wisdom of concerted effort in pro- 
moting the general interests of any commercial body is not open to ques- 
tion. Associations of this nature are operative in practically all classes of 
trade and business; they develop and stand for measures which make for the 
common good; they engender desirable business fellowship; they develop a 
spirit of co-operation which is beneficial in many nameless ways. Yet, not- 
withstanding the favorable results which such an organization among them 
would undoubtedly accomplish, foreign bankers do not seem alive to its 
necessity. Mutual discussion and action as to their common good, instead 
of keeping pace with the development and importance of their business, has 
actually grown less and less, until an attitude of seeming indifference to 
other than individual welfare is now the vogue. Without an organization 
having for its purpose the promotion of their interests as a body, without 
collective discussion as to conditions, ends or tendencies, without business 


*The term “foreign bankers,” wherever used in this and subsequent articles, 
is meant to include all banks and trust companies which do a foreign exchange 
business, as well as foreign bankers proper. 
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fellowship, without even personal acquaintance, save in comparatively few 
instances, foreign bankers are apparently imbued with the idea of succeed- 
ing individually; forgetting, or so it seems, that they, by the very essentials 
of their business, are bound together in such a far-reaching network of 
dependency that individual welfare cannot be safely or sanely promoted 
except in keeping with the welfare of all. 

This principle applies more forcibly to the business of foreign banking 
than to any other in our entire commercial system. Of this fact we have 
‘abundant evidence in the abuses and dangers which a lack of its recognition 
has produced. The evil effects of abusive or unsafe methods are nowhere 
more quickly or keenly felt than in the banking world, which truth is its 
own best argument for measures to prevent them. This individual struggle 
to succeed has brought into existence many practices which are unsafe, 
unprofessional and wholly unworthy of bankers. The quoting of rates at 
whatever point necessary to win counter customers away from a competitor; 
the prostitution of foreign exchange facilities by using them to indirectly 
influence business in other channels; the issuing of commercial credits with- 
out margins commensurate with the increased risk attendant upon such 
operations; the cheapening process of seasoning bills too rapidly; the buy- 
ing and selling at rates which by no calculation can be made to represent a 
fair profit on their capital and facilities, not to speak of insurance on the 
risk involved; the cold-blooded strife which continually tempts one to win 
by fair means or foul—these are some of the fruits of the present competition 
between foreign bankers. Such practices evolve improper business tactics; 
they make for lower instead of higher standards; they are destructive, not 
constructive. Moreover, they tend to deaden the nobler impulses of men, 
which fact alone, were there none other to condemn them, puts them beyond 
defense. 

This viewpoint, be assured, is not merely that of an idealist or visionary. 
Indifference to these facts does not dispose of them. Business ideals are 
quite as essential as business principles, and ultimately hold us to equally 
strict account. To those, however, who choose to consider the matter from 
the more material standpoint, there is offered the further fact that this 
struggle by foreign bankers to win individually not only tends to destroy 
business ideals, but tempts those concerned to operate in defiance of safe 
business principles. For it may be laid down as a principle essential 
to safety, that the foreign banker must, between the bills which he buys and 
his own which he sells against them, derive a profit which shall not only 
be a fair return on the facilities and capital which he provides, but insure 
him against the risk involved as well. It is idle to contend that such 
minimum can be safely abridged. But being unable individually to com- 
mand this minimum of safety, the foreign banker is continually under 
pressure either to disregard it and meet all competitive quotations, or to 
allow his prospective customer to seek someone who will. Faced thus on 
the one hand by these competitive quotations and on the other by the 
necessity of producing results, it would be strange, indeed, if he did not 
often find himself paying first-rate prices for second-rate bills, extending his 
credit limits beyond the dictates of prudence, and in many other ways mak- 
ing compromises with his sense of what is safe. Whoever contends that 
such duress is in any way compatible with sound banking must, to say the 
least, have abiding faith in the resistive power of human kind. Some 
foreign bankers, because they refuse to abridge this minimum of safety, 
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have, in the main, given up the purchase of commercial bills, and now 
seek profit in other and safer channels, Those who, under the present 
competitive system, still purchase them in great qualities without adequate 
profit to themselves, may fare well enough as long as the financial skies are 
clear. But it is improvident banking none the less, and there needs only 
the inevitable financial crash to rudely awaken them to the danger lurking 
in such a policy. When the inevitable loss comes, as come it will, the foreign 
department will be forced to make good by drawing on a general surplus 
fund to which, in all probability, it has not aforetime contributed its quota 
of profits. Financial strength may make this kind of foreign banking prac- 
tically safe, but no amount of capital or surplus can make it fundamentally 
So. 

The lack of fair profit in the present competitive method of trading in 
foreign exchange has another equally serious result: it tempts the foreign 
banker to resort to the doubtful expedient of seeking, through an immense 
speculative turnover, the returns which he should derive from regular and 
more legitimate channels. This expedient is harmful in that its effect is 
always to accelerate, and often directly produce, artificial fluctuations in 
rates which properly should be left to their natural course. Further, it is 
harmful in that it gives rise to the speculative broker—a business genus 
sprung up in these later years, whose office is, through the medium of open 
contracts, to pit his market judgment against that of the banker. If he has 
any other, it is not apparent. The necessary propaganda of foreign exchange 
does not require him; he neither trades on orders nor draws his own bill, 
and cannot, therefore, have any legitimate requirements for remittances. 
In the speculative propaganda, however, this type of broker is a very 
important factor: he enlarges the field of operating by buying and selling 


when no one else will. Often it is upon his initiative entirely that market 
movements are begun; after which he, along with the banker with whom 
he competes, adds his quota of artificial impetus to the fluctuation in progress. 
Anyone who compares the rate fluctuations of the past few years with those 
of former times will find convincing evidence that the influence of this 
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speculation is not assumed. Besides, such terms as “short,” “long, reac- 
tion,” “oversold,” “short covering,’ “unloading,” and others which apply to 
highly speculative markets, have become a part of the foreign banking 
vernacular; which is in itself proof that this speculative turnover is no 
negligible factor. Nor does it require any genius to observe that the 
countenance given these operations is not growing less, and therein lies 
cause for reflection. If men are to play with the world’s greatest and most 
vital commodity much as boys play with marbles; if regard for the com- 
mercial sacredness of money lays no restraining hand on speculation in it; 
if it is to be bought and sold with little or no thought as to its office or its 
power, then truly we are approaching evil days. 

But, laying aside the right or wrong of this speculative turnover, there 
remains the question of its efficancy. The assertion is here ventured that 
the foreign banker who attempts it, after all his extra work, after all his 
increased endorsement liability, after all the anxiety attendant upon it, will 
at best show no greater actual gain at the year’s end than a fair and stated 
profit on a comparatively small turnover would have afforded him. Indeed, 
he cannot tell when he really has made a profit; for what appears as such 
at the year’s end may, through operations less fortunate, be suddenly offset 
by a corresponding or greater loss. Considering the certainty of his cal- 





FOREIGN EXCHANGE. 871 


culations being often thwarted by factors which he cannot foresee or prevent, 
the possibility of wresting profit from such adverse odds by means of specu- 
lation seems almost nil. The violent fluctuations in foreign exchange rates 
during the past ninety days attest it. Local call money rates, continental 
rates on London, foreign bank rates, stock speculation, arbitrages, sterling 
loans, the cotton market, international bond dealings, the commitments of 
the speculative broker, wars and rumors of wars—these are a few of the fac- 
tors which directly or indirectly influence the rates for foreign exchange. The 
foreign banker who attempts a speculative turnover in such a maze of prob- 
abilities and emerges at the year’s end with profits would, to say the least, 
be a speculative genius of the highest order. 

It must be evident, even to the layman, that a great majority of the 
trading methods which obtain at present in the foreign exchange market 
tend to irregularity of rates—and that in a market where stability of rates 
should be a cardinal virtue. It is not contended that these disturbing factors 
can all be eliminated, or that rates would not still fluctuate greatly if they 
were. But in view of the fact that the necessary volume and the variety 
of the foreign exchanges are in themselves productive of sharp fluctuations, 
it is sheer business folly to allow these fluctuations to be increased in range 
and frequency by unnecessary means. The concerted effort should be to 
neutralize them as much as possible; the least we can do is to leave them to 
their natural course. This is a plain duty which every participant, whether 
banker or broker, owes to the welfare of the very important business in 
which he is engaged. Those of us who have to do with making the local 
market owe it additionally to the merchant and to the interior banker, whose 
operations in foreign exchange arise out of the legitimate and vital com- 
merce of the country. Surely no one believes it fair ever to subject them 
to making their purchases or sales in an artificial market, when they have 
no alternative. 

It is not supposed that anyone will seriously defend the existence of the 
abuses and dangers herein set forth, or deny that their influence makes for 
looser and lower business standards. Nor can it be easily imagined that any- 
one, seeing the chaos resulting from it, will contend that our present system 
of trading in foreign exchange is the best that can be devised. In this 
business, as in all others, there are safe and orderly principles which must 
be discovered and made operative; there are moral standards which must be 
created and severally maintained. To lose sight of these facts is to invite 
the very abuses of which complaint is so often made. The presefit need is 
not for the foreign banker who can devise mere schemes for his personal 
aggrandizement, but rather for the one who realizes that his individual wel- 
fare cannot be separated from that of the entire body of foreign bankers; 
and who, therefore, feels that to redeem the foreign exchange business as a 
whole from the chaotic state to which it has come, is to redeem it thus for 
himself. FRANKLIN DICKEY. 

NEw YORK. 


[This series of articles will be continued in following numbers. ] 


Kansas Bank.—John Q. Royce, State Bank Commissioner, recently received 
a report from the Comptroller at Washington showing deposits of $61,000,000 
in Kansas National banks. In State banks the deposits are $57,000,000, making 
a total of $118,000,000, an increase of $8,000,000 in twelve months. 





NATIONAL BANK EXAMINATIONS. 


The following article on National bank examinations was prepared for The 
Bankers’ Magazine by Geo. M. Coffin, Vice-President of the Phenix National 
Bank, New York city, and formerly Deputy Comptroller of the Currency. 

Mr. Coffin is a native of Charleston, S. C. After being educated there and 
engaging in business for some years, he entered the office of the Comptroller 
of the Currency, under Mr. Trenholm, in May, 1886, and was soon after made 
Chief of the Division of Issues. In 1888 he was transferred to the head of 
the Reports Division, the duties of which included the supervision of ex- 
aminers’ reports. He greatly improved the system of handling the work com- 
ing under his direction. The present form of examiners’ reports was adopted 
by Comptroller Lacey at the suggestion of Mr. Coffin. In March, 1896, Mr. 
Coffin was promoted to be Deputy Comptroller, on the unsolicited recom- 
mendation of Comptroller Eckels. Mr. Coffin’s work in the Comptroller's 
office extended over a period of twelve years, during which he enjoyed the 
confidence and esteem of Comptrollers Trenholm, Lacey, Hepburn, Eckels and 
Dawes. In 1898 Mr. Coffin resigned as Deputy Comptroller, to accept the 
Vice-Presidency of the Phenix National Bank of New York. 


There has been much recent discussion and criticism of the present sys- 
tem of National bank examinations, and as its defects can be cured only 
by the action of Congress, agitation of the subject now is timely in view 
of the recent assembling of that body. Time and again, various Comptrollers 
of the Currency, realizing the inefficiency of existing law, have recommended 
to Congress the necessary changes; but their appeals have fallen on deat 
ears, and so far they have been unable to overcome the inertia of that legis- 
lative body. 

The law under which National bank examiners are appointed and their 
powers and duties defined is contained in Section 5,240 U. S. R. S., which 
provides that “suitable” persons shall be appointed by the Comptroller “with 
the approval of the Secretary of the Treasury,” with power to make thorough 
examinations into all the affairs of every National bank, and if necessary 
to examine the officers and agents thereof on oath; also that they shall make 
full and detailed report of the bank’s condition to the Comptroller. One 
restriction is that no director or other officer of a bank shall act as its 
examiner. 

For over forty years the law has stood substantially as it was first en- 
acted, except as to the compensation of examiners. In 1864 the law pro- 
vided pay at the rate of $5 for each day employed in the examination and 
“two dollars for every 25 miles” traveled in the performance of the duty. 
Now the remuneration is by a scale of fees graded from $20 up to $75 for 
each bank, according to its capital stock, except for banks in reserve cities 
and the Territories, fees for which are fixed by the Secretary of the Treas- 
ury, upon the recommendation of the Comptroller. 

From an experience of eight years (from 1888 to 1896) as Chief of the 
Reports Division in the Comptroller’s Office, and two years as Deputy 
Comptroller, the writer is of opinion that there are two serious defects in 
the law as it now stands, and these are: 

I. The system of fees out of which the examiner must pay the cost of 
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his traveling and hotel expenses. Not more than one bank can be ex- 
amined on the same day and none on Sundays or holidays, while the mak- 
ing up of reports and the correspondence consume considerable time, so that 
in some fields the net compensation is not sufficient to remunerate a com- 
petent man. The most pernicious feature of this fee system is its tendency 
to make the examiner hurry through his work and slur it by not giving 
sufficient time to each bank, in order to earn the maximum of fees in a 
minimum of time. 

II. The method of appointment, which opens the door to the baneful 
effects of political influence on positions which should be filled with men 
selected solely with regard to their character, ability and general fitness es- 
sentially necessary to the important and delicate duties required. In the 
banks which they examine, the rules of tenure during good behavior and 
promotion for merit almost universally prevail, and there is no good reason 
why the same rules should not apply to bank examiners. Instead, with 
every change of administration, changes are made without due regard to 
the good of the service under the pressure of political or other influence, 
with the result that some of these positions are filled by men entirely un- 
fitted by previous training for their important duties, who are therefore 
not “suitable persons,’ as the law prescribes. Ags an illustration of the 
results of the present system are a few examples taken at random from 
actual occurrences of recent years. 

1. A bank which had been repeatedly examined during some four years 
by several examiners appeared from their reports to have $100,000 capital 
and $20,000 surplus, both unimpaired, with some assets regarded by them 
as “slow” but probably good. A slight run caused it to close its decors, and 
it was found that out of some $300,000 loans and discounts $250,000 had been 
“borrowed” by three directors and was absolutely worthless, while next 
to nothing was realized from the remaining assets. 

2. A bank in a reserve city was examined in the usual course, and the 
examiner’s report estimated a loss of some $20,000 on its entire assets. A 
month or two after, the directors, of their own accord, wrote off over $50,000 
of losses, leaving quite an amount to be written off later. At the same 
time there was and had been in the bank for some time a large loan in 
which some of the directors were interested, but no comment was made un- 
til the Comptroller’s attention was called to the matter by a director, when 
at the next examination this loan was severely criticised. 

3. A bank with $200,000 capital and $60,000 surplus was duly examined 
and the examiner’s estimate of loss was about $20,000. The failure of 
another bank soon after called the attention of a director to this bank, and, 
making a personal examination of its affairs, he discovered worthless as- 
sets to the amount of $160,000, which were provided for by a fifty per cent. 
assessment on the shareholders and writing off the entire surplus. 

In each of these cases the examiners were men of intelligence and un- 
doubted integrity and regarded as doing good work. An hour’s discreet in- 
quiry outside of the bank by the examiner in each case as to standing of 
borrowers, in accordance with his instructions, would have put him on the 
track of learning the true value of the assets. In one case the examiner 
did not even make inquiry of the officers of the bank as to value of ques- 
tionable assets. One examiner, not now in the service, when the writer 
suggested that discreet inquiry be made outside the bank under examina- 
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tion as to any doubtful assets, as prescribed by his printed instructions, 
expressed the opinion that it would not be proper to do this. 

These examples are sufficient to demonstrate the defects of a system un- 
der which they are possible. While examiners, as a rule, are men of high 
character and do much good and effective work, still the lack of training 
in some of them and the fee system are both obstacles to the performance 
of better service. There can be no question that the sound condition of the 
great majority of National banks is due more to their good management by 
honest and able men than to examinations; and if such managers were dis- 
posed to speak frankly from their experience of examiners they had known, 
we would hear some interesting and amusing accounts of incompetency. 
But good bankers are not disposed to incur the examiner’s ill-will by re- 
porting his shortcomings, which, on the other hand, are only too welcome 
to the crooked bank manager. 

Further proof of the banker’s lack of confidence in Government exam- 
inations is the increasing number of special examinations of banks made 
by audit companies and expert accountants, which cost much more than do 
those of the Government. Frankly stated, the Government examinations 
do not now command the respect and confidence of which they should be 
fully worthy. Congress therefore, ought to do two things to improve this 
service: 

1. Provide compensation for examiners by salaries (instead of fees), 
allowing also actual cost of traveling and hotel expenses. 

2. Place examiners under civil service rules, as are now all officers and 
clerks employed in the Comptroller’s office, from the Deputy Comptroller 
down, making their selection and promotion depend entirely upon character, 
special training and general fitness for this important work. 

No one with any experience of human nature will imagine for a moment 
that any system of examinations can be devised which will completely 
prevent bank failures, but if there are defects in the existing system, the 
Government, which undertakes the supervision of these banks, owes it to de- 
positors and shareholders to correct them with the least possible delay, and 
to provide a service fully equal to any now furnished by private enterprise, 
free from any suspicion of sinister political influence. 

The recent disastrous failure of a National bank in Pennsylvania with 
political affiliations and the dismissal of the examiner for incompetency is 
the latest and strongest argument for such changes in the law as are urged 


in this article. 
Geo. M. Corrrn. 





Prosperity in South Carolina.—“The State,” published at Columbia, S. C., 
in its issue of October 1 presents letters from nearly all the banks of the 
State regarding business conditions. It summarizes these letters as follows: 

“The condition indicated in South Carolina at this time is one of remark- 
able and general prosperity. Ten cent cotton, even with a short crop, means 
‘good times’ for the farmers and that means good times for the merchants 
and banks. The effect is seen as well in the crowded dormitories of the 
schools and colleges, reports from which have already been published in ‘The 
State.’ 

The remarkable thing in these letters is the statements which occur in 
very many of them that the farmers are large depositors. Another thing is 
the fact several times mentioned that the demand for farm lands is good 
and that the prices of good farms are steadily advancing.” 

In 1895 the total deposits in the banks of South Carolina were $13,065,249, 
compared with $28,183,940 in 1905. 





A PRACTICAL TREATISE ON BANKING 
AND COMMERCE. 


LOANS. 


DIFFERENCE BETWEEN THEM—LOANS TO VARIOUS CLASSES—To FARMERS—TO 
GRAIN MERCHANTS—WAREHOUSE RECEIPTS OF VARIOUS KINDS AND THE LAW 
RELATING THERETO. 


When a banker has acquired sufficient information as to persons and 
securities to enable him to part with money with reasonable assurance of 
its return when promised, he may enter upon that difficult field of operations 
which will prove either the making or the marring of him, viz., the con- 
ducting of Loans and Discounts. It is obviously in this department of a 
banker’s business that the connection between Banking and Commerce is 
most clearly shown, and most constantly in operation. The public at large 
has to do with banking corporations as issuers of circulating notes and re- 
ceivers of deposits, but in making loans and discounting bills, banks have 
to do with the Commercial classes almost exclusively. It is well, however, 
at this stage, for the sake of clearness to reiterate that the word “commerce” 
is used throughout this work in a broad and comprehensive sense. Besides 
the merchant, properly so called, the whole class of manufacturers is in- 
cluded, inasmuch as they require to sell what they produce and to buy their 
raw material. For the same reason, the whole farming class is included; 
for the farmer appears on the market both as a seller and a buyer. He sells 
his products, and he buys his machinery and materials. 

Banking is distinguished from money lending in that it requires an ac- 
tive “turn-over’; hence loans for periods of years are entirely foreign to 
its scope, as, also, are loans of money which, even if made to a business 
firm, cannot be repaid periodically out of its active operations. To loan a 
manufacturer money to build or equip a mill is a violation of prudent bank- 
ing, even though the security may be good. The whole operation of loaning 
money on security of land, buildings, ships, or mines, belongs to another 
category of business than banking. This has been so recognized by the 
Legislature of Canada in granting charters to banking corporations, that 
they are absolutely prohibited from lending money on immovable property. 

This, therefore, being understood at the outset, let us enquire what line 
of loans are called for by the operations of commerce? On what ground, 
and with what documents of security, can a merchant or manufacturer prop- 
erly approach a banker when he desires the use of the bank’s money? 


DISTINCTION BETWEEN LOANS AND DISCOUNTS. 


This question opens up a variety of considerations, the first of which 
is the distinction between loans and discounts. 

Though both classes naturally arise in the dealings of bankers with 
commercial customers and both are exactly alike in that they draw money 
trom a bank, there are fundamental differences between them in their origin, 
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nature, and practical working. The main difference is this. When a mer- 
chant or manufacturer has made a sale of goods and received in return a 
written promise to pay for them at a definite time, he is in possession of 
a valuable document, which he may offer to a banker for discount; that is, 
he will ask the banker to give him the amount promised in the document, 
deducting the interest thereon. This deduction of interest beforehand is 
what the word “discount” means. The merchant, of course, signs his name 
to the document, and this signature, in law, operates as a guarantee of pay- 
ment, should the other party not fulfil his promise.* 

The banker, therefore, having a document founded on a sale of merchan- 
dise (for value received, as the technical expression is), has a prima facie 
assurance that merchandise of sufficient value to ensure payment has passed 
from the seller to the buyer. This transaction between the banker and his 
customer has a close analogy to the purchase and sale of a commodity; the 
bill being the commodity, and the net proceeds of the discount the price 
paid for it. And it has been contended by an able writer on banking that 
this is the proper mode of viewing it; that is, as a sale with guarantee; and 
that the proper title of all such transactions in a banker’s books and else- 
where is not “Bills Discounted,” but “Bills Purchased.” This practice has 
been adopted by some bankers, and it has the advantage of making a clear 
distinction between two classes of transactions, the confounding of which 
on this continent has worked very serious mischief. 

A banking loan is a different matter in several respects. To begin wiih, 
it is, as a rule, applied for at an earlier period. The customer has no promise 
from a buyer to offer; in fact, in many cases, he has not any salable goods 
in possession when he negotiates the loan. What he desires is to borrow 


the money in order to produce the goods; or, in some cases to bring fle 
goods to his warehouse. The transaction, to go to the root of it, is bor- 
rowing money, instead of selling a document. It is important to keep the 
distinction clear; but this is more difficult on this side of the Atlantic than 
in Great Britain, owing to the prevailing practice of having borrowings 
represented by promissory notes, made in the same form as those given for 
a purchase of goods.+ 


*This is the usual course of business. But there are cases, especially 
large financial centres, where a banker or bill-broker agrees to relieve 
merchant from being so called upon, In that case, the merchant when en- 
dorsing the bill, adds the words “without recourse,” meaning (and this is 
the legal effect of the term), that he is not to be called on for payment in 
case the bill is dishonored. The banker, of course, charges a higher rate for 
such a transaction. 

+The notes which represent borrowings are often treated by Canadian 
banks in the same manner, and entered in the same books as trade bills dis- 
counted, although the transactions they represent are radically different. The 
practice in England and Scotland renders such confounding of loans and dis- 
counts impossible. Loans or advances are made by means of what bankers here 
eall “overdrafts;” the balance of the current account of the customer being 
allowed to run on the debit side for a specified term, up to a specific amount 
agreed upon. Such debit balances are usually secured. The security, how- 
ever, is not given by the simple endorsement of a promissory note, but by 
a formal guarantee duly signed, sealed and delivered; or it may be by a 
mortgage of such property as the law allows to be taken as a basis for 
bank advances. This mode of making advances is called in Scotland the 
“Cash Credit” system. But the system of English banks is practically the 
same. Both agree in establishing a distinction between money lent to a 
customer and trade bills discounted for him. 
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When a loan or standing credit is proposed to a banker, there arise these 
practical considerations: For how much? For how long? For what pur- 
pose wanted? On what security? The two first can be answered in a few 
words, but with regard to the two last, long explanations may be needed; and 
much consideration and consultation before an answer can be given. Here 
the difference between a loan and a discounted bill becomes very apparent; 
for when a trade bill is offered, three of the foregoing questions are answered 
by the bill itself. For it tells for how long, for how much, and on what 
security; and that without a word spoken by the customer who offered it. 
But when he desires a loan, a customer must explain himself on every one 
of these points, and be prepared to answer questions as to the two last. 

There are as many varieties of Joans as there are of occupations in the 
district where transactions arise and each variety has its own special con- 
ditions. Ali these may be summed up in the five following classifications: 

1. Loans connected with Agricultural pursuits, and with the dealing in 
their products. 

2. Loans connected with the products of Woods and Forests. 

3. Loans connected with Manufacturing industries, as well as mining, 
fishing, etc. 

4. Loans arising out of the Importing trade; and the dealing in manu- 
factured articles. 

All these are distinctly commercial. 

But there are also loans to various classes of corporations, such as rail- 
ways, power companies, municipalities and Governments; or, to capitalists 
other than merchants or to private individuals. Before proceeding to con- 
sider in detail the loans indicated, one general remark may be made with 
regard to all, viz., that every legitimate loan from a banker will rest on a 
foundation of salable merchandise or collectible debts. Loans, credits or 
advances that rest on fixed property, no matter how safe they may ulti- 
mately be, are not such as a banker can properly make, or should be asked 
for. 

Even when security or real estate may lawfully be taken by a bank, as 
is the case in England and Scotland, it is always understood that merchan- 
dise must be possessed by the borrower to cover it. The property is not 
considered as the foundation of the loan, as is the case with a mortgage com- 
pany or capitalist, but as collateral. The means of ordinary repayment are 
always considered, and this must consist of merchandise. 

This being premised, various classes of banking loans will now be brought 
under review, for the purpose of pointing out the conditions which govern 
them respectively, and the proper mode of dealing with them. 


LOANS CONNECTED WITH AGRICULTURAL PURSUITS. 


First amongst these come loans or advances to the cultivator of the soil, 
the farmer. Loans to farmers are the common staple of the business of 
branches of banks in rural districts, and the accusation made against char- 
tered banks, that as a rule, they refuse to make such loans, is without foun- 
dation. But a bank cannot be expected to lend money to every farmer who 
applies for it. 

If a farmer wishes, as he sometimes does, to borrow money to build a 
new house, or to make a payment on his land, or to improve his barns and 
stables, still less if he wants to buy more land, he cannot be surprised if 
the banker refuses to lend, for none of these will furnish the means within 
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themselves of repayment. That could only be had by forcing the guarantor. 
or by selling the borrower’s property. Further, if the applicant is known 
to be dilatory, or unsteady, or unreliable in his representations, he cannot 
expect a banker to part with his money in his favor, no matter how good a 
guarantor he offers. The fact. that a farmer’s land is heavily mortgaged, or 
that he does not own the property at all, are circumstances very unfavorable 
to borrowing, but if the farmer is a man of respectable character whos: 
promise can be relied upon, and can offer a good guarantor, he may reason- 
ably ask for a loan from a bank for the following purposes: 

1. He may require an advance for the purpose of buying seed, prepar 
ing his land for a crop, meeting the expenses of gathering in and harvesting, 
all having in view the resulting crop. 

2. A farmer whose principal occupation is breeding horses, cattle or 
sheep may reasonably ask, and the banker may reasonably lend, as much 
money as will buy such stock as will, when fattened, be sold off the farin. 
In this case as in the former the money loaned will furnish from within it- 
self the means of repayment. But, obviously, more care is needed for this 
kind of business than the other. 

3. In a dairy district a farmer whose principal product is butter or cheese, 
or raw material for making them, will, as a rule, need to borrow less than 
one who has to depend on his crops, for returns of dairy products are more 
rapid. But he may reasonably ask an advance for such a moderate amount 
as is required to buy fodder at certain seasons, or as is representod by the 
amount accumulating at his credit in the books of a cheese factory. (Care, 
however, is needed here, for this money is sometimes not forthcoming.) 

But in the two last cases a banker needs to watch that his money is not 
used to buy stock for the working of the farm; and that cannot be sold with- 
out detriment. If he does, although the position is not so unpleasant as if 
his money were locked up in the land, he will still have a dead loan or 
lock-up on his hands, and commonly require to obtain payment by an un- 
pleasant amount of pressure. In all dealings with farmers the banker will 
need to take care that his money is not used to pay debts. Almost every 
farmer has other creditors. Hence it is reasonable that a farmer shall be 
asked to state his position, what he owes, when it is due, and whence will 
come the funds to pay it. 

In a country district a banker will naturally acquire such a knowledge 
of a farmer’s business as will enable him to judge whether he is borrow- 
ing a reasonable amount, considering the size of his farm, or the extent of 
his dairy operations. 

Some bankers, whose whole experience has been with city buSiness, have 
a dislike to lending money to farmers, as a slow and unprofitable style of 
business. But in the rural parts of Canada, and the United States, as well 
as in England, dealing with farmers has generaily been found desirable and 
satisfactory. Loans to farmers rarely result in loss if made with any de- 
gree of prudence, and often result in borrowers becoming steady depositors. 

Passing from the farmer himself to the man who deals in his products, 
we are introduced to a class of loans of a more extensive character. Indeed, 
the operations of the men who buy the products of the farmer are so large 
as to have given rise to several well-marked lines of subdivision. One class 
confine themselves to grain, others to cheese and butter, others to wool, others 
to cattle, others to hogs. 

The country storekeeper, indeed, may buy from the farmers about him 
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more than one of this variety of products; but at the next move, there will 
be found a differentiation. The larger grain merchants buy grain and nothing 
else, the wool merchants wool, and so on with the rest. The dealings of 
each of these classes with a banker are of a character involving a different 
style of risks, and demanding a distinct line of treatment. 


THE GRAIN TRADE. 


The most important of these is the grain trade. 

This trade is one of large transactions, quick returns, considerable risk, 
and small average profits; with possibilities, however, of heavy gains at 
one time, and heavy losses at another. It is a trade, too, in which large 
speculative operations are constantly going on in great centres. It affords 
fewer instances than any other of permanent prosperity, and more instances 
than any other of men who after a lifetime of dealings aggregating millions 
have ended their career in poverty. Yet no trade renders more valuable 
service to the country. The movement of crops to market sets all the wheels 
of commerce in motion. The men, therefore, who perform this service are 
entitled to honorable recognition in the community, and to a considerate 
hearing from a banker when they apply for advances. But in dealing with 
such applications the banker will need to exercise all the faculties of judg- 
ment, caution and experience he possesses. The accounts of grain mer- 
chants are among the most profitable and, in many respects, the most in- 
directly advantageous that a bank possesses. They can be carried on with 
much facility in Canada, owing to the admirable system of circulation the 
country enjoys. The turn-over is large, the returns rapid, and the advances 
give rise to numerous bills of exchange, both inland and foreign, yielding 
collateral profits. Yet a prudent banker will never forget that the business 
is accompanied with unusual risks. When, therefore, a grain merchant pro- 
poses to obtain advances, the first consideration will be how much capital 
he has of his own, and in what shape that capital exists. For the amount 
of such capital and the shape in which it is held furnish an exact index to 
the amount he may reasonably borrow. No man has the right to hold grain 
on borrowed money, without having his own capital as a margin against 
loss to the lender. How much per cent. this margin should be, will depend 
on the season and the state of the trade; but, obviously, the higher the price, 
the higher per cent. should be the margin. In such circumstances there is 
more room for a fall, and more chance for a holder and even the bank it- 
self to lose. When, therefore, a banker knows with reasonable assurance 
what his proposed customer’s capital is he can calculate how much it would 
be reasonable to lend him. 

But this is only the first step. It would be most unwise for a banker 
to lend any man money to buy grain, unless the borrower had a good knowl- 
edge of the trade. Yet this is often wanting. The grain trade is the easiest 
of all trades for a man to venture upon. If he has a little money he can 
open an office anywhere and announce himself a buyer of wheat. If in the 
country, farmers will certainly come to him and sell for cash. If in a city 
he can go on Change like any other man, or employ a broker to do it, 
buying and selling to his heart’s content, as long as he has money to put 
up a margin. He needs no warehouse, no store, or factory, or water power, 
or, in fact, anything whatever such as men need in other lines of business. 

This facility is the special danger of the business; and experience proves 
that when a man enters upon it in this style he will, before long, be ruined. 
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The temperament of the borrower is a matter to be considered. The grain 
trade is a dangerous one to a man of sanguine temperament. A man of this 
sort who has borrowed, let us say, $10,000, from a bank, may, instead of 
buying that amount of wheat, be drawn into putting up the money as a 
margin for his share in some deal or “corner.” This has happened, as will 
be seen in a subsequent chapter. The risk of $10,000 worth of wheat he 
could legitimately carry; but the risk of ten or twenty times as much would 
plunge him far out of his depth. 

Even if he avoids speculation, a sanguine man is apt to persist in hold- 
ing for a rise when he ought to sell, and pay off his advances. To a banker’s 
remonstances, such a man always has a plausible theory, which to him is a 
demonstration, why prices must inevitably advance. He therefore holds on 
until a loss is incurred sufficient to ruin him. An example of this is also 
given. 

It may indeed be laid down as an axiom that none but a cautious man 
is fit for the grain trade. He should also be a man of moderate ideas, and 
willing to sell when a sound profit can be made. One of the few survivors 
of the heavy grain dealers of former years, in this country, has attributed 
his being able to stand while others were falling to the fact he was always 
willing for some other person to take the last cent of profit. 

Another important point, but one often lost sight of, is that a grain 
merchant needs to have a certain line of customers; exactly as a dry goods 
merchant has. The man who buys grain in the market for all the world 
in general, so to speak, without any idea who is going to buy from him, is 
one of those whose mercantile course is generally short. Such buying does 
not deserve the name of trade. It is simply speculation. All successful 
grain merchants buy with a definite purpose in view. They have a connec- 
tion, at home or abroad. They know that certain varieties are wanted by 
certain people, or in certain markets. Commonly, or frequently, they have 
orders from millers or distant merchants. Millers who are perfectly good, 
but whose operations are not large enough to go into a wide market them- 
selves. These are legitimate customers. So are the merchants of foreign 
cities like Liverpool, London, Glasgow or Antwerp, who maintain a constant 
correspondence with Canada indicating their particular wants, and not sel- 
dom making firm offers to buy. These are all legitimate forms of outlet to 
a@ grain merchant on this side the Atlantic. But the man who buys without 
any specific purpose, and sends his stock to a foreign market on consign- 
ment, trusting to the mere chances of the market, and having no idea who 
will be the real buyer of his stock, is pursuing a road which sooner or later 
leads to ruin. Of this also a conspicuous example is given in a subsequent 
chapter. 


LOANS ON WAREHOUSE RECEIPTS. 


The amount of a reasonable credit to a grain merchant has already been 
discussed. It remains now to consider the important question of Security. 

Except for such moderate amounts as may be advanced to the grain dealer 
of a small village—generally the storekeeper the time when personal guaran- 
tors or endorsers were commonly offered has long passed by. The amounts 
are too large for such a form of security to be taken. But as there was 
necessity for the trade to be carried on, and an almost universal necessity 
for bank advances to do it, special forms of legislation were devised by which 
the grain itself could be pledged as security. The ordinary chattel mortgage 
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was seen to be ineffectual, as too slow in operation, and too formal in char- 
acter for so quick-moving a trade. A special style of pledge was therefore 
legalized, giving the same rights and powers as a mortgage, yet of so simple 
a character that men of business could use it without the intervention of 
a lawyer. This special style of pledge was a warehouse receipt, and was so 
framed as to give the bank advancing upon it, in theory at least, the same 
power over the commodity as if he had it locked up in a warehouse of his 
own, always supposing the document to be genuine. 

The idea of such security has been developed as circumstances arose by 
amending and enlarging enactments, some of them anything but reasonable, 
but in its original and natural form the document was an acknowledgment 
by the keeper of a warehouse that he had so many bushels of grain in his 
possession, which he would deliver to the owner when called for, or to his 
order. Such receipts were natural as between the owner of grain and the 
owner of the warehouse, and were in use long before there was any special 
legislation about them. The legislation was to enable the owner of grain 
to make a legal transfer to a bank, not of the document merely, but of title 
to the grain itself, so that a banker would become as much the owner of 
the grain as if he had bought it; with, however, two important limitations. 
The banker was debarred from selling the property without giving ample 
notice and could of course only sell what would cover his advance. Both 
were most reasonable. But, on the other hand, the banker’s right to the 
grain, after making an advance upon it, was made absolute as against the 
claim of any other creditor, even of the party who had sold the grain, in 
ease he had not been paid for it. This provision was absolutely necessary 
to the safety of loans made on the security of such property, and the whole 
trading community have acquiesced in them as being for their advantage. 
For they well know that the more perfect the security, the more easy it is 
to obtain advances on it, and, other things being equal, the more moderate 
the rate of interest. 

The law contained another provision of a perfectly equitable nature, viz., 
that the document could only carry such powers when it had been lodged 
at the time the advance was made. It was seen to be unreasonable that a 
man should be able to pledge grain to a banker as security for an old debt, 
and that such banker should have a preference even over an unpaid vendor.t 
The law intended that the loan secured by the pledge should always be con- 
nected with the pledge itself. 

But as time went on, and circumstances transpired, two amendments were 
made. The most important of these was that a man might pledge grain (and 
other specified agricultural products) when stored in his own warehouse; 
and that this pledge, when properly transferred, should give a banker the 
same rights as the receipt of a warehouse keeper would give. This was to 
meet the case of grain buyers in towns and villages, where no public ware- 
houses exist, and whose purchases were therefore stored in warehouses or 
sheds of their own. It had reference also to the dealers in other agricul- 
tural products, such as cheese and pork, who, even in large cities, almost 
universally store their goods in warehouses which they either own or lease. 

tThere is, however, nothing to prevent a borrower from giving a ware- 
house receipt to a bank as security for an antecedent debt if he pleases. But 
in that case the document will give the bank no right to hold the grain as 
against other creditors. The banker can only take the receipt for what it 
is worth, 

3 
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The other amendment was intended to obviate the difficulty experienced by 
dealers of small capital in complying with the clause that a warehouse re- 
ceipt to be effectual must be lodged at the time of the advance. The dealer 
in this case must have bought and warehoused the grain before getting an 
advance upon it. But many dealers had not capital enough to do this, or 
had their capital in other forms than money. They required money at the 
very outset, especially when deliveries were active and heavy. Formerly 
such men would get these preliminary advances on the security of an en- 
dorser; but as this became necessarily difficult, the law was amended so as 
to allow a warehouse receipt to be a valid security even if lodged after the 
advance was made. But only with the proviso, that the borrower must, at 
the time of getting the advance, have given a written promise to lodge the 
warehouse receipt in question. The law thus carried out its original inten- 
tion to make a distinct connection between the advance and the security. 

These amendments were all intended to facilitate borrowing by grain 
dealers (and dealers in other products of the farm) by enlarging the power 
to create warehouse receipts and use them as security. But bankers have 
long ago found out that though the amendments enlarged the powers of 
borrower and lender, they were far from enlarging the security in the same 
proportion. 

For the difference in the security afforded by a receipt given by a ware- 
houseman for property stored with him by another, and the pledge of a man 
who has stored goods in his own warehouse is almost inconceivable, In the 
one case, the banker has the written assurance of a perfectly independent 
party, that the grain exists, that he has got it for safe keeping, and that 
he will not part with it except on the return of the document. In the other 
case, there is no independent person to give the assurance. But this is the 
feature that gives its peculiar value to such a document. Take this away 
and the banker has absolutely nothing but the honor of the borrower to fall 
back upon, guarded of course by the same penalties as are applicable to the 
man who holds the property of another. 

There is as much difference, therefore, in point of real security between 
an independent warehouse receipt and a man’s own pledge, as there is be- 
tween a man’s own promissory note, and a good trade bill. Yet such pledges 
have their value. If the grain exists, a pledge will hold it against credi- 
tors; though it is always in the owner’s power to remove it. And as to 
whether the pledged grain exists, there is the point that to write out a pledge 
for grain that does not exist is so deliberate a fraud that it is perhaps as 
rare as forgery. 

The same lack of real security (though there is an appearance of it) 
is found in the taking of a written promise to lodge a warehouse receipt. 
The only value it has is, that, if when a warehouse receipt comes to be 
pledged, that receipt will hold the grain although the advance was not made 
simultaneously with its delivery. 


MEMORANDA ON WAREHOUSE RECEIPTS.—EXTRACTS FROM AN ADDRESS ON OWN 
RECEIPTS AND PLEDGES, TO THE STOCKHOLDERS OF THE MERCHANTS’ BANK. 


As the productions of the country became more and more diversified, it 
was important to grant facilities for enabling banks to lend money to pur- 
chase them. 

So from time to time, the scope of the act, i. e., The Warehouse Act, was 
enlarged. And the intention of the Legislature in these successive enlarge- 
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ments is clearly shown by the title of one of the acts. It was called “an 
act granting additional facilities in commercial transactions,” a very proper 
title, too. 

So when hogs became an important farm product, pork was included; then 
hides and wool, then, as maltsters and distillers were large purchasers of 
farm products, maltsters and distillers were included, Finally, the matter 
was summed up in general terms of the products of agriculture, the forest, 
the mine, the sea, lakes and rivers, together with live and dead stock, in 
addition to which manufacturers were allowed to borrow on pledge of goods 
of their own manufacture, or raw material therefor. 

Down to the very last revision of the Warehousing Act, the great object 
was kept in view of affording facilities for obtaining money on goods, wares 
and merchandise; without which the true value of all our products would 
never be obtained, and the wheels of commerce and industry stand still. 

The men who sat on the various Parliamentary committees on this sub- 
ject were nearly all men of business, who had a practical acquaintance with 
the needs of the country. They knew the vital importance of affording bank- 
ing facilities to the dealers in the country’s products, and from time to time, 
as the act was reconsidered, they kept this object steadily in view. Yet 
they showed their wisdom in the safeguards with which they surrounded 
the business, and particularly with regard to the right of an unpaid vendor. 
And to show how equitably the matter is worked, though transactions of this 
kind have amounted to millions every year, and to hundreds of millions in 
all, the claims that have been made by unpaid vendors have amounted to 
an infinitesimal fraction. 


But now a mode of looking at this class of business has arisen (through 


decisions of Judges) which will, if carried on, go largely to defeat the ob- 
ject intended by the Legislature. This is founded on what I must consider 
to be an extraordinary misconception. It has been asserted in various quar- 
ters that the general principle of legislation is that banks shall not make 
advances on goods, wares and merchandise, and that the cases in which it 
can be done must be taken as exceptions to a general rule. This idea is not 
only contrary to the fundamental rules of all banking, but to the spirit and 
intention of all the foregoing legislation. To legislate that banks shall not 
make advances on goods, wares and merchandise as a general rule, would 
be equivalent to a legislation that a saw miller shall not manufacture deals 
as a rule, or that a dry goods merchant shall not, as a rule, sell cotton, or 
that a farmer, as a rule, shall not grow wheat. 

The very essence of the business of a banker is to advance on goods, 
wares and merchandise, either in the shape of discounting bills representing 
goods sold, or making loans to enable goods to be purchased or held, And 
the whole object of the Warehouse Receipt legislation is to enable such ad- 
vances to be got at the cheapest rate by basing them on actual merchandise. 
The restrictive clause of the Act is, that advances on goods shall not be 
made except as provided by the Act. But the Act itself opens the door to 
a wide enough range of transactions, and the limitation plainly means that 
banks shall not lend on goods as a pawnbroker does, or keep warehouses to 
store them in as the Bank of Germany does, and also that a storekeeper or 
a dry goods merchant who buys goods on credit shall not have the power 
of pledging them for bank advances. It is true that the Act gives the lender 
of the money, when he advances on goods, a right to them, even over an 
unpaid vendor—a very strong provision, and showing how strong was the 
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desire of Parliament to facilitate loans on merchandise. But it is safe- 
guarded by restricting the operation of the Act to cases in which, as a rule, 
there is no unpaid vendor. Any other limitation, I venture to think, should 
always be interpreted reasonably and liberally, and with due regard to the 
great object intended to be accomplished by the Legislature, and to the vast 
importance of such advances to the country at large in its increasing de- 
velopment. 

An Act of Parliament, as we know, may be variously interpreted; in fact, 
it is impossible to frame clauses that are not susceptible of divers inter- 
pretations. If such interpretations are of a nature to hamper and embarrass 
banks in assisting merchants to handle the products of the country, they 
cannot be for the good of the community, but very much to its detriment. 

G.. &., 
Former General Manager Merchants Bank of Canada. 





FOREIGN CAPITAL IN Mexico.—Consul Harris, of Chemnitz, reports vast 
opportunities for the investment of foreign capital in Mexico, citing the fact 
that a great deal has gone in already and that the fields are favorable. He 
quotes the “Chemnitz Tageblatt” as follows: 

“During the past thirty years the industrial development of Mexico has 
been the development of the banking system and foreign capital in that 
country. In 1876 there was only one bank of any importance in Mexico. 
To-day there are thirty-three under Government supervision which have 
the privilege of issuing notes to twice the value of the paid-up capital 
The National Bank of Mexico is permitted to issue notes to the extent of 
three times its capital, but has never made use of the privilege. The thirty- 
three banks already referred to have a capital of about $100,000,000, with 
$20,000,000 in reserve. At the present time there are representatives of 
Canadian banks in Mexico for the purpose of studying the industrial con- 
ditions of the country. In 1904 over $3,000,000 English capital was invested 
in the mining region of Durango. 

Mexico unquestionably presents a favorable field for foreign capital. 
Aside from the gold, silver, lead, copper and coal mines, located in the 
central and northern States of the Republic, petroleum has been found in 
various parts of the country to such an extent that it promises to become 
an efficient substitute for wood and coal. The forests of Mexico, at least those 
within reach, are being destroyed as rapidly as those in the United States 
and Canada. The great expense attendant upon the importation of coal has 
forced the price of fuel for factories and railroads up to the highest limit, 
so that wherever possible the former are utilizing water power to the 
fullest extent, and the latter are beginning to construct their locomotives for 
petroleum.” 


REISSUE OF COUNTERFEIT $10 UNITED STATES (BUFFALO) Note.—The counter- 
feit of the $10 United States note, check letter C, has been reissued with a 
marked improvement in the color and form of the figures in the Treasury 
number. They more nearly approximate the genuine. The number of the 
note under inspection, which passed in New York city, is 15233105. There 
has been a slight improvement also in the color of the back, which is not 
so dark as the first issue. The back plate number of this note is 54. 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 


NOTICE OF PROTEST—NOTICE GIVEN TO A FIRM. 
New York Supreme Court, Appellate Division, First Department, May, 1905. 
TRADERS’ NATIONAL BANK VS. FRANK CAZEMORE JONES. 


The firm of C. F. Beckwith & Co. of Scranton, Penn., executed two promissory 
notes payable to the order of one Jones, a member of that firm. The notes 
were first indorsed by Jones and then by the firm of Beckwith & Co. 
and were delivered before maturity to the Traders’ National Bank. The notes 
not being paid at maturity, notice of protest was served upon the firm. 
With it, under separate cover addressed to Jones, in care of the firm, was 
a notice of protest directed to Jones which the firm were requested to 
forward to him. Beckwith, the other member of the firm, immediately 
mailed such notice of protest to Jones at the latter’s regular address 
for receiving mail in the city of New York. 

In an action brought by the Traders’ National Bank against Jones to charge 
him as indorser upon the notes, it was 

Held, that while Jones was presumptively an accommodation indorser for 
the firm which made the notes and while the firm could not, therefore, in 
their own behalf, give him a valid notice of protest, the firm could and did, 
pet of the plaintiff bank, and as its agents, give such a notice of 

est, 


Semble, that the service of the notice of protest upon the firm of which Jones 
was a member, had the plaintiff alleged that Jones was such member, 
would alone be sufficient to charge Jones with liability as indorser; 


LAUGHLIN, J.: The action is brought to recover of the defendant, as 
indorser, the amount of two promissory notes and protest fees. The ques- 
tion presented for determination is whether the evidence shows as matter 
of law the giving of due notice of protest to the defendant. Both notes were 
made at Scranton, Penn., by the copartnership firm of C. F. Beckwith & Co. 
of that city. They were payable to the order of the defendant, indorsed by 
him and then indorsed by the makers and delivered to the plaintiff before 
maturity at whose bank they were payable. The notary who protested the 
notes was called by the plaintiff. His testimony is sufficient to show due 
presentation, demand, dishonor and protest, but concerning the mailing of 
the notice of protest to the defendant it was indefinite and uncertain both 
as to time and address and conflicted with other evidence presented by the 
plaintiff. He testified that he addressed the notice to the defendant at some 
place, the number he could not remember, between 60 and 70 Central Park 
West, city of New York, and that he obtained the defendant’s address from 
C. F. Beckwith, one of the makers; but he does not expressly state that he 
addressed the envelope according to the address he received from Beckwith. 
Beckwith was also called by the plaintiff and gave the defendant’s residence, 
place of business and other addresses for receiving mail at that time, none 
of which, however, was Central Park West, and further testified that the 
defendant had had an apartment in Central Park West, but does not specify 
the time or place. He was not asked concerning the address that he gave the 
notary. Beckwith testified that the defendant was a member of his firm. It 
may be that the jury would have been justified in finding that the notary 
addressed the notice to an address given by Beckwith, the defendant’s partner, 
and that this would be a full compliance with the duty of exercising proper 
diligence to ascertain the post office address and notify the indorser of the 
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dishonor of the paper which is a condition precedent to his liability. (Spencer 
vs. Bank of Salina, 3 Hill, 520; University Press vs. Williams, 48 App. Div. 188; 
Requa vs. Collins, 51 N. Y. 144; Gawtry vs. Doane, Id. 84, 92.) The court, 
however, was not warranted in attempting to reconcile this conflict of testi- 
mony and in deciding the question as one of law. The verdict, therefore, 
cannot be sustained upon the direct notice to the defendant. 

The notary gave due and timely notice of protest to the defendant’s firm, 
who were both makers, and, in form at least, subsequent indorsers. If the 
plaintiff had alleged that the defendant was a member of the firm I am of 
opinion that he would be chargeable with knowledge of the dishonor and with 
the notice given to his firm as indorsers (Gowan vs. Jackson, 20 Johns. 176; 
Halliday vs. McDougall, 22 Wend. 264, 272; see, also, Neg. Inst. Law [Laws 
of 1897, chap. 612], §§ 170, 185, 186); but this was not pleaded, and, since it 
was not an issue, there is no justice or propriety in seizing upon this item 
of evidence, although admitted without objection that it was not pleaded, 
for the purpose of holding the defendant. The verdict should stand or fall 
upon the issues as tried. The notice to the firm, however, was received 
either on the day the note fell due or on the morning of the day following. 
With it came under separate cover, addressed to the defendant, care of the 
firm, a formal notice of protest by the notary in behalf of the plaintiff 
directed to the defendant, and the firm were requested to forward the same 
to him. Mr. Beckwith testified that immediately upon receiving this notice 
he inclosed it in an envelope and addressed it to the defendant at his regular 
place for receiving mail in the city of New York, which was in care of his 
counsel on this appeal. 

The notary, who was a member of the bar of Pennsylvania, testified that 
the statutory law of that State required that the notice of protest to an 
indorser, when served by mail, be addressed either to his residence or place 
of business or last place of residence. If this testimony is to be construed 
literally it indicates that the rule in Pennsylvania is more restricted than 
the requirements of the law merchant or of the Negotiable Instruments Law 
as adopted in this and many other States, including Pennsylvania (Laws of 
Penn. of 1901, No. 162), in that under them, if the indorser has not designated 
an address on the instrument, notice to any address where he is accustomed 
to receive mail would be sufficient. (Ransom vs. Mack, 2 Hill, 587; Van 
Vechten vs. Pruyn, 13 N. Y. 549, 555.) This question would not have arisen 
had the plaintiff's counsel introduced the statute instead of taking the 
opinion of the attorney, which was manifestly not only erroneous on the law, 
but, as he construed the law, it is doubtful whether the notice would be 
sufficient. We think that the verdict may be saved, however, upon the theory 
that this evidence was incompetent to prove statutory law (Code Civ. Proc. 
§ 942; Hynes vs. McDermott, 82 N. Y. 41, 54; Lincoln vs. Battelle, 6 Wend. 
475; Chanoine vs. Fowler, 3 id. 173), and even: if the plaintiff, having intro- 
duced it, is bound by it, it is insufficient to establish that the law of Penn- 
sylvania on this point is different from the law merchant and should be so 
construed as to be consistent therewith. 

Although it presumptively appears from the face of the notes and the 
indorsements that the defendant was an accommodation indorser for the 
makers (Smith vs. Weston, 159 N. Y. 194; National Park Bank vs. German 
American M. W. & S. Co., 116 id. 281), and, therefore, would not be liable 
to them and consequently they could not in their own behalf give him a 
valid notice of protest (Neg. Inst. Law, § 161; Cabot Bank vs. Warner, 92 
"Mass. [10 Allen] 522; Harrison vs. Ruscoe, 15 M. & W. 231; Stanton vs. 
Blossom, 14 Mass. 116, 120; Story Prom. Notes [7th ed.], § 303), yet they 
could on behalf of the bank and as its agents give the notice by forwarding 
it immediately as was done. (Neg. Inst. Law, §§ 162, 163; Sewall vs. Russell, 
3 Wend. 276; Chanoine vs. Fowler, supra; Lawrence vs. Miller, 16 N. Y. 325; 
Smith vs. Poillon, 87 id. 590; Eagle Bank vs. Hathway, 46 Mass. [5 Metc.] 
212; Rowe vs. Tipper, 13 C. B. 249; Chapman vs. Keane, 3 Ad. & El. 193; 
Lysaght vs. Bryant, 19 L. J. C. P. 160.) 

It follows, therefore, that the judgment and order should be affirmed, with 
costs. 

INGRAHAM and MCLAUGHLIN, JJ., concurred; PATTERSON, J., concurred in 
result; VAN Brunt, P. J., dissented. 
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LIABILITY OF STOCKHOLDER—STOCK HELD AS PLEDGEE. 
United States Circuit Court of Appeals, Sixth Circuit, May 11, 1905. 


HULITT VS. OHIO VALLEY NATIONAL BANK. 


As a general rule, the question of liability for an assessment on the shares of 
an insolvent National bank depends upon who was the actual owner of the 
stock when the operations of the bank were suspended. 

For the purpose of the National Banking Act, the pledgor of stock not trans- 
ferred on the books is to be regarded as the owner until and unless some- 
ne further transpires which operates to transfer the ownership to an- 

er. 

Defendant bank held stock of a National bank as collateral security for a 
note at the time the maker of the note died leaving it unpaid. Subse- 
quently defendant caused the stock, which was indorsed in blank by the 
pledgor, to be transferred on the books of the bank to one of its employes 
who was irresponsible, and who paid no consideration for the transfer, 
but in fact held the stock for defendant. Defendant then made an in- 
dorsement on the note of a sum as proceeds of a sale of the stock made 
on the day of the transfer, and proved the balance due on the note against 
the estate of the pledgor, and was paid dividends thereon. 

Held, that such transaction operated to transfer the ownership of the stock 
trom the pledgor’s estate to defendant, which was liable for an assess- 
ment thereon on the subsequent failure of the issuing bank. 


In error to the Circuit Court of the United States for the Southern 
District of Ohio. 

Before LuRTON, SEVERENS and RicuaArps, Circuit Judges. 

SEVERENS, Circuit Judge: This suit was brought by the plaintiff in error, 
who is the Receiver of the First National Bank of Hillsboro, Ohio, to recover 
an assessment levied by the Comptroller of the Currency upon the share- 
holders of the bank on account of their extraordinary liability to creditors, 
the bank having become insolvent. The defendant in error is charged as 
the owner of twenty shares of the stock of the Hillsboro bank. To the 
petition the defendant filed an answer making a general denial of the 
plaintiff's allegations in respect to its ownership of the stock. The case 
was heard in the court below upon an agreed statement of facts, which is 
embodied in a bill of exceptions, and is as follows: 


(1) On March 18, 1893, one Overton S. Price procured a loan from the 
defendant in the sum of ten thousand ($10,000) dollars, giving his promis- 
sory note therefor, together with certain collateral’ securities recited in the 
body of said note, a copy of which note, with all indorsements thereon, is 
hereto attached, made part hereof, and marked “Exhibit A.” 

(2) On December 25, 1893, said Price deceased, leaving said note at that 
time past due and unpaid. No payments have ever been made upon said 
note, except as hereinafter set forth. There is still a balance remaining due 
and unpaid upon said note. 

(3) On June 18, 1894, the defendant made a formal transfer of the pledged 
stock of the First National Bank of Hillsboro, Ohio, and the Dominion Na- 
tional Bank of Bristol, Va., to one Henry Oetjen, an employe of the defend- 
ant, who was pecuniarily irresponsible. Said shares were transferred upon 
the books of said banks, respectively, and new certificates therefor issued in 
the name of said Oetjen, and delivered to him on July 7, 1894. No money 
consideration passed to the defendant for said transfer, and none was ex- 
pected, nor did the defendant at that time credit said note with any sum by 
reason of said transfer, nor was any credit at that time indorsed upon said 
note or entered in defendant’s books. Said GCetjen indorsed in blank the 
certificates of stock which were issued to him. 

(4) Said transfer was made upon the understanding and agreement be- 
tween said Oetjen and the defendant that the former should hold said stock 
as security for the indebtedness of the estate of said Price upon said note, 
applying any amounts which he might realize from said stock as credits upon 
said note; that in pursuance of this agreement and understanding said 
Oetjen subsequently paid the defendant, on account of said note, a sum of 
money received by him from said Dominion National Bank on account of a 
reduction in the capital stock, and also the amount of certain dividends 
which he received from time to time upon said Dominion National Bank 
stock, until the same was finally sold by said Oetjen, whereupon the pro- 
ceeds of said sale were likewise applied by him upon said note. 

(5) That on February 19, 1896, the defendant prepared proof of claim 
against the estate of said Price, and at that time, believing the stocks trans- 
ferred to said Oetjen to afford a reasonable security for said Exhibit A to 
the amount of Forty-four hundred and eighty-four ($4,484.00) dollars, in- 
dorsed the credit for that amount upon said note, which appears upon Ex- 
hibit A, and filed its proof of claim against said estate for the balance of the 
indebtedness upon said note; that no consideration was paid for said credit 
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and the same was not entered upon defendant’s books; that all dividends 
arising upon said distribution of the estate of said Price were applied upon 
said note. 

(6) That said First National Bank of Hillsboro, Ohio, continued to do busi- 
ness until July 16, 1896; that from the date of said transfer the stock in 
said bank at all times appeared on the books of said bank in the name of 
said Oetjen; that there was nothing on the books of said bank at any time 
to connect this defendant with said stock or to indicate that this defendant 
had any intercst whatever in the same; that defendant at no time performed 
any act of ownership of said stock, or exercised, or attempted to exercise, 
any of the rights of a stockholder of said bank or of the Dominion National 
Bank of Bristol, Va., unless the acts above set forth were, according to legal 
intendment, of that character. Defendant caused said shares to be trans- 
ferred to said Oetjen because it was unwilling to assume the risk of the 
statutory liabilities of a stockholder in respect to said shares, 


EXHIBIT A. 


“$10,000. X. Cincinnati, O., March 18, 1893. 
“Ninety days after date i promise to pay myself or order, ten thousand 

dollars for value received, payable at the office of A. C. Conklin & Co., having 

deposited or pledged as collateral security for the payment of this note, 


shrs. Citizens’ Nl. Bk. Stock, Hillsboro, O..... shrs. $100 
shrs. First Nl. Bk. Stock, Hillsboro, O..... - 100 
shrs. Hillsboro Gas Light Co. Stock.....cccccccccccccsecce shrs. 50 
shrs. Dominion Nl. Bk. Stock, Bristol, Va . 100 
shrs. Bk. of Camden Stock, Camden, O.... 3. 100 
200 shrs. Bk. of Lynchburg Stk., Lynchburg, O 5 50 


“And I hereby give to the holder thereof full power and authority to sell 
or collect at my expense all or any part or portion thereof, at any place, 
either in the city of Cincinnati, or elsewhere, at public or private sale at 
holder’s option, on the non-performance of the above promise, and at any 
time thereafter, and without advertising the same or otherwise giving to me 
any notice. In case of public sale, the holder may purchase without being 
liable to account for more than the net proceeds of such sale. 


“Oo. S. PRICE.” 
Indorsed: “O. S. PRICE.” 


“Forty-four hundred and eighty-four ($4,484.00) dollars paid on account 
of within note June 18, ’94, being proceeds of sale of 30 shares stock Domin- 
ion Natl. Bank and 20 shares of stock 1st National Bank of Hillsboro, O.” 


The court gave judgment for the defendant, to which the plaintiff excep- 
ted. No opinion was filed by the trial judge, but counsel assumed, and we 
suppose correctly, that the conclusion of the court was that the defendant 
was not the owner of the shares. That is the essential question in the 
controversy. The proposition that, in the absence of exceptional circum- 
stances, the question to be settled is, who was the actual owner of the stock 
at the time when the operations of the bank were suspended, is established 
by repeated decisions of the Supreme Court. Recent decisions to this effect 
are: Pauly vs. State Loan and Trust Co., 165 U. S. 606; Rankin vs. Fidelity 
Insurance, etc., Co., 189 U. S. 242. 

In dealing with the present case we are limited to the facts contained in 
the agreed statement. We can infer no other facts unless they are necessary 
inferences from those agreed. It has been often said that that which is 
necessarily implied is as much a part of the agreement as if it were written 
into it. And this rule of interpretation is applied to the most solemn instru- 
ments, inter partes, as well as to statutes. But the implication must be one 
arising from legal intendment, and not merely a deduction of fact. 

For the purposes of the banking act the pledgor of stock is to be 
regarded as the owner until and unless something further transpires which 
operates to transfer the ownership to another. The pledgee may, without 
himself becoming liable to the contingencies of ownership, have the stock 
transferred in blank by the pledgor, as was done in this case; but in such 
case the pledgor does not cease to be the owner in the sense intended by the 
law, and until the ownership is in some way divested from the pledgor the 
latter continues to stand for the stock. 

In a suit of this character we are required to have regard to the relations 
of those who are concerned with the stock and their dealings with it, and to 
ascertain who, as between such persons, is the actual owner of it, provided, 
of course, there is no transfer to the pledgee on the stock book of the bank, 
and no fraud upon creditors is found in their conduct. From the facts 
agreed, we think that probably, upon the authority of Anderson vs. Philadel- 
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phia Warehouse Co., 111 U. S. 479, it should be held that the defendant did 
not become the owner of the stock and so liable to be assessed on account of 
it, down to the time of the transaction which occurred during the settlement 
of the estate of Price in the probate court. After the death of the pledgor, 
Price, and on June 18, 1894, the defendant, transferred the stock to Oetjen 
without consideration given or expected. It was transferred to him on the 
stock book of the Hillsboro bank. Oetjen indorsed the new certificates in 
blank. He was an employé of the bank and irresponsible, and in fact the 
defendant continued to control the stock notwithstanding the formal transfer 
to him. 

While the Hillsboro National Bank was continuing to do business, and 
on February 19, 1896, the defendant filed a claim against the estate of 
Price, in the proper probate court, for the amount due on the note, less the 
sum of $4,484, which it had indorsed as a sum “paid on account of within 
note June 18, ’94, being proceeds of sale of 30 shares stock Dominion Natl. 
Bank and 20 shares of stock ist National Bk. of Hillsboro, O.” The date, 
June 18, ’°94, was the date of the transfer of the stock it made to Oetjen. It 
is to be inferred that the claim was allowed, as it is stated not only that 
the claim was filed, but “that all dividends arising upon said distribution of 
the estate of said Price were indorsed upon said note.” Afterwards, on 
July 6, 1896, the Hillsboro bank ceased to do business. 

It is stated in the agreed statement of facts that the transfer of the stock 
to Oetjen was made upon the agreement and understanding between him 
and the defendant that he should hold the stock as a security for the 
indebtedness of the estate of said Price upon the note; but it is not stated 
that this agreement was made known to the representative of Price’s estate. 
Nor is it stated that the act of the defendant in applying dividends from 
the estate upon the note was made known to said representative of the 
estate. And the maxim applies, ‘“‘De non apparentibus et non existentibus 
eadem est ratio.” 

Counsel for the defendant in their brief advance the following argument: 

“It is said that this indorsement was evidence tending to show that the 
defendant had intended the transfer to Oetjen to be a sale absolute, and not 
merely by way of security. If that claim were sound, still the court has 
found that there was no intent of that character.” 

But the statement of the facts could not be affected by a finding of the 
court any more than could a special verdict. It is, however, a mistake to 
say that the court found any facts. The record states that “the court, upon 
consideration of the pleadings, evidence, and arguments of counsel, finds 
the issues joined in favor of the defendant.” But this means nothing more 
than that the court found the issues of law in favor of the defendant. The 
case in all particulars is like that of Supervisors vs. Kennicott, 103 U. S. 554, 
where the court said: 

“It is true that in the judgment as entered it is stated that the court 
found the issue in favor of the plaintiffs; but that, when read in connection 
with the bill of exceptions, is no more than a declaration that the court 
found the law to be in favor of the plaintiff on the case as stated.” 

In presenting and obtaining the allowance of its claim, the defendant 
represented that it had sold the stock and that it had appropriated the 
proceeds to the payment of the note, and the adjustment of its claim was 
made upon that footing. When it is said in the agreed statement “that no con- 
sideration was paid for said credit,’ meaning the indorsement of the $4,484, 
the interpretation must be that no other consideration “was paid” than such 
as the transaction itself imports. And granting that, notwithstanding the 
defendant’s representation, there had in fact been no actual sale of the stock, 
we think the result of the proceedings in the probate court upon the defend- 
ant’s representation and claim was, as between the Price estate and the 
defendant, to transfer the ownership of the stock to the defendant for the 
consideration represented in the indorsement, and that the defendant could 
not thereafter claim against the estate that it had not appropriated the 
stock in satisfaction pro tanto of the sum due on the note. It may be that 
the representative of the Price estate might once have had some remedy to 
recover the stock, but he has made no claim for relief against the trans- 
action, and it is manifest that he would now have no motive for doing so. 
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The stock has become worse than useless. Whatever the undisclosed motive 
of the defendant may have been, we think the legal import of what was 
actually done was that it acquired the stock, and that the estate of Price no 
longer held it either for the benefits or burdens of ownership. No one could 
believe that the defendant when its claim was adjusted by the probate court 
expected to make further answer to the estate for this stock, or intended 
anything else than a conversion of it into its own property at the price for 
which it reported the stock sold. It would be unjust for it now to cast what 
has proved to be a disadvantage upon the party whom it dispossessed. The 
burden of the assessment must fall upon one of these parties, and we think 
the Receiver has made the right selection. 

The judgment should be reversed, with costs, and direction given to the 
court below to enter a judgment for the plaintiff for the amount of the assess- 
ment, with interest from May 27, 1897, the time when it became payable. 


PAYMENT OF FORGED CHECK—LIABILITY OF DRAWEE BANK. 
Supreme Court of Tennessee, June 3, 1905. 
FARMERS & MERCHANTS’ BANK US. BANK OF RUTHERFORD. 
A bank on which a forged check is drawn in the name of a customer, whose 
signature is well known to it, is negligent, where the Cashier does not ex- 


amine the signature closely, but passes the check, relying on previous in- 
dorsements. 

Where a check is in the ordinary form, and is payable to bearer, so that no 
indorsement is required, a bank, to which it is presented for payment, 
need not have the holder identified, and is not negligent in failing to do so. 

An indorser of negotiable paper does not warrant to the drawee the genuine- 
ness of the maker’s signature, but such warranty only extends to subse- 
quent holders in due course of trade. 

Where the drawee bank received and paid a forged check, which had _ been 
previously honored and indorsed by other banks, and held the check for 
30 days or more, it thereby admitted the same to be correct, and was 
estopped to deny the genuineness thereof, or to avoid, as to the indorsing 

2 banks, the effect of its act in accepting and paying the check. 

ee of a check, by accepting the same, makes himself a guarantor 

l1ereot. 


WILKES, J.: The bill was filed by complainant bank against the defendant 
bank to recover from it the amount of a forged check, which was drawn on 
complainant bank, for $54.75, and, after being indorsed by the defendant 
bank and others, was presented to, and paid by, complainant bank. 

The check was in the words and figures following: 


“Dyer, Tenn., Octo. 28, 1903. 
Farmers’ & Merchants’ Bank: 
Pay to J. L. Freeman, or bearer, fifty-four 75/100 dollars. For cotton. 
Johnston Merce. Co.” 


The ground upon which the recovery was sought was that the Bank of 
Rutherford was negligent in cashing this check for a stranger without 
identification, and thereafter indorsing it, so as to give it circulation, and to 
mislead complainant bank, the payee, to presume it was genuine, and pay 
it to the holder. 

The check, after being indorsed in the name of J. L. Freeman, was cashed 
by the Bank of Rutherford, and indorsed by it, and passed to the Jackson 
Banking Company, then to the St. Louis Trust Company, Continental National 
Bank of Chicago, and Fourth National Bank of Nashville, and by the latter 
bank was sent by mail to complainant as the drawee bank, and paid by it. 
The complainant bank at the time of payment wrote or stamped on its face 
the words: ‘Paid Nov. 7, 1903. Farmers’ & Merchants’ Bank, Dyer, Tenn.” 

The Cashier of complainant bank states that, when the check was pre- 
sented for payment, he did not examine the signature closely, and, if he 
had, he would have detected that it was a forgery, but that he was thrown 
off his guard by the indorsements of the defendant bank and others. 

It held the check, thus cashed and marked “Paid,” some thirty days, 
when the forgery was discovered, whereupon it entered up a credit upon the 
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account of the mercantile company to balance the charge made against it 
when it was paid, and thereupon brought suit against the Bank of Ruther- 
ford for the amount of the check. 

The chancellor gave judgment for the amount, and the Bank of Ruther- 
ford has appealed and assigned errors. 

It is insisted that the case is governed by the principles announced in 
People’s Bank vs. Franklin Bank, 88 Tenn. 299. 

In that case it was held that a bank that negligently cashed a forged 
check, purporting to be drawn upon another bank, and had upon its indorse- 
ment of such check received payment of the drawee bank, is liable for the 
amount paid by it upon discovery that the check is forged, and the fact that 
the indorser bank is unable to give the name of the person who presented 
the forged check, to whom it was paid, or to positively identify such person, 
is sufficient evidence of negligence to make it liable, and that the drawee 
bank will not be precluded from the recovery by the fact that, lying upon the 
indorsement of the indorsing bank, it paid the check without investigation 
as to its genuineness. 

If this case is not distinguishable from that in some essential feature, 
and that is affirmed as sound, it must be considered as determinative of the 
present case, 

As an original proposition we would not assent to the correctness of 
People’s Bank vs. Franklin Bank, and think the great weight of authority is 
against it, and that it is contrary to one of the most important rules regu- 
lating the law of negotiable instruments, to wit, that the drawee of the check 
should be held to know the signature of its customers, and to pay only such 
paper as has a genuine signature. 

But we think there are two important distinctions between People’s 
Bank vs. Franklin Bank and the recent case. 

The first is that in that case the payment was made direct by the drawee 
bank to the bank that negligently cashed the check, and, after indorsing it, 
put it in circulation, and, as against the indorsing bank, there was no con- 
sideration received by the drawee bank, while in the present case the check 
had passed through a number of hands, and had been paid, not to the alleged 
negligent bank, but to the Nashville bank. 

In the present case the drawee bank is not suing the Nashville bank, 
from which it received the check, and to whom it paid the money, but is 
suing a remote indorser, with whom it had no transaction, except as a remote 
indorser. 

In other words, the Rutherford bank received none of the money of the 
complainant bank, but it received the amount of the check from the Jackson 
Banking Company. It is the Nashville bank which has received the money 
of the complainant bank for the worthless paper cashed by it. 

In addition, the check in People’s Bank vs. Franklin Bank was payable 
to the order of Morgan, and was indorsed in the name of Morgan; the indorse- 
ment being also a forgery. In order to cash this check, it was necessary that 
it be indorsed by Morgan, and that he should be identified; and it was in- 
cumbent on the bank, when it cashed it, to see that the indorsement was 
made, and that it was genuine. 

But in the present case the check was payable to Freeman, or bearer. It 
was not necessary to be indorsed at all, and was indorsed, as the proof shows, 
simply as a compliance with the custom of the Rutherford bank. It was not 
only not necessary that it should be indorsed, but it was not necessary that 
Freeman, the holder, should be identified, and hence it was not negligence in 
the bank to. fail to have him identified, and it was a bona fide holder, if it 
paid to bearer, with or without indorsement. 

In People’s Bank vs. Franklin Bank identification and a genuine indorse- 
ment were not only material, but absolutely necessary, and a failure to 
require them was negligence. In the present case neither indorsement nor 
identification was necessary, and a failure to require them was not negligence, 

Liability in People’s Bank vs. Franklin Bank is predicated upon negli- 
gence, which does not exist in the present case. 

On an examination of the record we are not able to find any negligence 
on the part of the Rutherford bank, while that of the complainant bank is 





892 THE BANKERS’ MAGAZINE. 


apparent and glaring; and, if a comparison is allowable, the negligence of 
the drawee bank was much the greater. 

The mercantile company was its customer, and had been for years. Its 
place of business was next door to the complainant bank. Its signature 
was well known to complainant bank. The Cashier says he did not examin: 
the signature closely, or he would have easily detected the forgery. 

On the other hand, there was nothing to excite the suspicion of the 
Rutherford bank. It was a common cotton check, such as was usual and 
common in every-day transactions; and, being payable to bearer, it was not 
necessary to identify the holder when it was cashed. 

We are of opinion that the indorser of negotiable paper does not warrant 
to the drawee the genuineness of the signature of the maker, but such 
warranty only extends to subsequent holders in due course of trade. The 
drawee of the check is the party to pass upon the genuineness of the signature 
of the drawer. 

This is the rule, we think, by the law merchant and by the Negotial 
Instruments Law. It is the rule laid down in New York, upon whose statuie 
our Negotiable Instruments Law is based, and of which it is substantially a 
copy; and, in construing the Negotiable Instruments Law, it has been said by 
this court in Unaka Bank vs. Butler, 83 S. W. 657, that great weight should 
be given to the decisions of New York. 

In this case the complainant bank received and paid the check, there} 
admitting the check to be correct, and held it for thirty days or more, a1 
it is precluded and estopped to deny the genuineness of the signature, or io 
avoid the effect of its act in accepting the check and paying it. 

The indorser of a check does warrant and guaranty the genuineness of th 
check to all subsequent holders in due course; but the drawee is not a 
holder in due course, 

A holder in due course is defined, in section 52, p. 150, of the Negotiable 
Instruments Act (Acts 1899, c. 94), and the definition does not embrace tlic 
case of a drawee. 

A holder means a payee or indorsee who is in possession, or the bearer 
(Acts 1899, p. 139, c. 94.) 

The drawee, when he accepts the check, makes himself the guarantor 
thereof. 

The liability of an indorser only arises when the necessary proceedings 
on dishonor are taken; but this feature of the law is not presented in this 
case. 

Without commenting further upon the several points raised by counsel, 
we are of opinion that the complainant bank has no right in law, or in equity 
and good conscience, to recover from the defendant bank the amount of this 
check, and the chancellor was in error; and his decree is reversed, and the 
suit is dismissed, at cost of complainant. 


1 


STOCK BOOK OF NATIONAL BANK—RIGHT OF STOCKHOLDER TO 
INSPECT. 


New York Supreme Court, Appellate Division, First Department, June, 1905. 


PEOPLE, ex rel, JOSEPH W. LORGE VS. CONSOLIDATED NATIONAL BANK. 


A stockholder of a National bank located in the State of New York is entitled 
to inspect the stock books of the bank for the purpose of ascertaining th¢ 
names of the other stockholders of the bank, in order that he may negv- 
tiate with such other stockholders for the purpose of their stock, and, 
as an incident to this right, may copy from such book and take away with 
him a list of the other stockholders. 

The statute of the State of New York, authorizing the stockholders of a cor- 
portation to inspect the hooks thereof, applies to a National bank locat 
in the State of New York. 

Under such statute the court has power to deny the right to such an inspec- 
tion if demanded for an illegitimate purpose, and may regulate the tim: 
when the inspection may be made; but if the inspection is sought for 2 
legitimate purpose and the application therefor is made to the corporation 
during business hours, the right to the inspection is mandatory. 


This was an appeal by the relator, Joseph W. Lorge, from an order of the 
Supreme Court, made at the New York Special Term and entered in th 
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office of the clerk of the county of New York on the 31st day of March, 1905, 
denying the relator’s motion for a peremptory writ of mandamus. 

Hatcu, J.: The relator is a stockholder of the defendant bank, owning 
ten shares of stock. After he became such owner he applied to the bank 
for leave to make a copy of the list of stockholders of the bank; this request 
was refused by its officers. Thereafter he called at the bank during business 
hours and asked to see the stock book. The same was exhibited to him, and 
he commenced to make a copy of the list of stockholders, when the officers 
of the bank removed the book and refused to permit him to make a copy of 
any memorandum therefrom. The relator contended that he had a right so 
to do, and stated that unless he were permitted to make a copy of the list 
of stockholders he did not care to inspect the book. The relator admits that 
he is a dealer in stocks and bonds and that he desired to obtain a list of the 
stockholders of the bank in order that he might, for a legitimate purpose, 
negotiate for the purchase of stock, and denies that he intended to make use 
of the information for any purpose inimical to the interests of the bank. 
Upon this motion it was made to appear that, since the demand for an inspec- 
tion, the relator had purchased 110 additional shares of stock of the bank. 

It is settled by authority that a right of inspection and examination of 
corporate books existed at common law; that the statute has not taken 
away such common-law right but has amplified it. (Matter of Steinway, 
159 N. Y. 250.) The distinction between the right at common law and the 
statutory right is, that in the former case the power to compel an exercise 
of the right is discretionary, while in a case brought within the terms of the 
statute it is mandatory. Section 5210 of the United States Revised Statutes 
provides that the President and Cashier of every National banking association 
shall at all times cause to be kept a full and correct list of the names and 
residences of all the shareholders of the association and the number of shares 
held by each, in the office where its business is transacted, and that “such 
list shall be subject to the inspection of all the shareholders and creditors 
of the association, and the officers authorized to assess taxes under State 
authority, during business hours of each day in which business may be 
legally transacted.” A verified copy of such list is also required by said 
section to be furnished to the Comptroller of the Currency. Pursuant to the 
provisions of section 29 of the Stock Corporation Law of the State of New 
York (Laws of 1892, chap. 688, as amd. by Laws of 1901, chap. 354), every 
stock corporation is required to keep at its office correct books of account of 
all of its business and transactions, and also a book to be known as the 
stock book, which book shall be open daily during at least three business 
hours for the inspection of its stockholders and judgment creditors, who 
may make extracts therefrom. Section 53 of said Stock Corporation Law 
(as amd. by Laws of 1897, chap. 384) makes a similar provision applicable 
to foreign stock corporations having an office for the transaction of business 
in this State, except moneyed and railroad corporations, and requires a stock 
book to be kept in the same manner as for domestic stock corporation, pro- 
vides for the right of inspection, and requires the same to be kept open daily 
during business hours. 

It appears, therefore, that by both Federal and State statutes, the cor- 
poration is bound to keep its stock book open for the inspection of its share- 
holders. It is said, however, that the State statute does not apply to the 
defendant because it is a foreign corporation. The contrary was held in 
Matter of Tuttle vs. Iron Nat. Bank (170 N. Y. 9). The court in that case 
referred to an amendment of the United States Judiciary Act of 1875 (18 U. 
S. Stat. at Large [pt. 3], 470 et seq.), which seems to be still in force (24 id. 
554, § 4, as re-enacted by 25 id. 436, § 4) as authority therefor. Therein it is 
provided that National banking associations established under the laws of the 
United States are, among other reasons, for the purpose of actions against 
them to “be deemed citizens of the States in which they are respectively 
located; and in such cases the Circuit and District Courts shall not have 
jurisdiction, other than such as they would have in cases between individual 
citizens of the same State.” Authority is cited to show that the courts of 
this State have uniformly held that they have jurisdiction in actions against 
National banks and have exercised the same in due course. These authorities 
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establish that the relator had the right of inspection of the stock book at a 
proper time and place. 

The right of inspection thus given is to inform the shareholder of the 
facts appearing in the book, so that he may act thereon. He is entitled to 
all of the information disclosed by the book. It is not to be presumed that 
he can carry in his memory all of its contents; and, as the inspection is 
granted for the purpose of informing him concerning the matter, he has the 
right to make such copies and memoranda as will make the inspection ef- 
fectual not only by conveying to his mind the contents of the book, but also 
by enabling. him to retain the same in such form that he may act thereon 
for any legitimate purpose. The right of inspection, therefore, carries wit] 
it the right to make such extracts from the book as will enable the share- 
holder to retain the information disclosed by the inspection. Doubtless th: 
court has power to withhold an inspection for an illegitimate purpose, and 
may regulate the time when the inspection shall be made. But where it is 
sought for a legitimate purpose, and the application is made during busi- 
ness hours, the right to such inspection is mandatory. The relator had th 
right to purchase the stock of the bank upon such terms as might be agree: 
upon between the owners and himself, and he had the right to resort t 
the stock book for the purpose of acquiring knowledge as to who were it 
stockholders and to preserve such information in permanent form by mak- 
ing a copy of the names. As is disclosed by the record, this was his ob- 
ject in making a demand for inspection and taking memoranda therefrom. 
This was within his clear legal right to do; and as this right has been 
denied, it follows that the order should be reversed, with ten dollars cost 
and disbursements, and a motion for a peremptory writ of mandamus granted, 
with ten dollars cost. 

PATTERSON, O’BRIEN and LAUGHLIN, JJ., concurred. 


PROMISSORY NOTE—PROVISION FOR EXCHANGE AND COLLECTION 
CHARGE. 


Supreme Court of Minnesota, July 28, 1905. 
SMITH, et al. VS. FIRST STATE BANK OF TYLER. 


Where a note is drawn payable “with exchange and collection charges” it i 
not a negotiable instrument.* 

As the holder of such an instrument would lose nothing by the omission t¢ 
protest it, a bank having the same for collection would not be liable for 
failure to have it protested. 


Action to recover damages for the defendant’s failure to protect an alleged 
promissory note. The trial court, when the plaintiffs rested, granted th« 
defendant’s motion to dismiss the action, and the plaintiffs appealed from an 
order denying their motion for a new trial. 

Srart, C. J.: The instrument here in question is in the words follow- 
ing, namely: “Arco, Minn., June 21, 1902. Nov. 1 after date for value 
received we promise to pay Smith & Zimmer, or order, the sum of Four 
Hundred thirty-five Dollars, with Exchange and collection charges at First 
State Bank of Tyler, Minn. with interest from Mat. at the rate of eight per 
annum until paid. Pederson Bros.” This obligation was sold and indorsed 
by the payees thereof to the plaintiffs before maturity, who sent it to the 
defendant for collection and protest if not paid when due. It was not so 
paid, nor was it protested. The makers are insolvent, and this action was 
brought to recover the amount of the note from the defendant. The basis 
of the decision of the trial court was to the effect that the instrument was 
not a promissory note, and the plaintiffs lost nothing by the failure of the 
defendant to protest it. 

The sole question for our decision is whether the instrument is a promis- 


*The Negotiable Instruments Law provides that “the sum payable is a sum 
certain within the meaning of this act, although it is to be paid * * * with 
exchange, whether at a fixed rate, or at the current rate, or with costs of 
collection or an attorney’s fees, in case payment shall not be made at 
maturity.” 
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sory note, for, if it be not, the rules of the law merchant concerning notice 
and protest do not apply, and the plaintiffs lost nothing by the defendant’s 
failure to protest it. (2 Daniel, Neg. Ins. § 970; 4 Enc. of Law, 403.) 

A promissory note is an unconditional promise in writing for the payment 
of a certain sum of money. It is an essential condition of a promissory 
note that there be no uncertainty as to the amount it calls for at any 
particular time. If the promise be to pay a stated sum, plus or minus an 
indefinite amount, it is not a promissory note. (Loring vs. Anderson [Minn.] 
103 N. W. 722.) 

Another form of the question, then, is whether the amount called for by 
this instrument is definite and certain. It calls for the payment of $435, 
plus exchange and collection charges at a certain bank. It is to be noted 
that the instrument does not call for the payment of the collection charges 
of the bank, but the principal sum, exchange, and collection charges are to 
be paid at the bank. Or in other words, by the terms of the contract the 
holders of the instrument or their agent could have presented it at maturity 
to the bank, and demanded payment thereon not only of the principal sum 
and exchange, but their collection charges. How much? By whom and how 
shall the question be determined? 

In the case of Jones vs. Radatz, 27 Minn. 240, it was held that a note 
negotiable in form, whereby the maker promised to pay a definite sum of 
money and reasonable attorney’s fees, was uncertain as to the amount of 
money to be paid, and hence it was not negotiable; that is, it was not a 
promissory note. 

In the case of Hastings vs. Thompson, 54 Minn. 184, the written instru- 
ments upon which the action was based were in the form of promissory 
notes, and called for the payment of a specific sum of money, with current 
exchange on New York city. The action was by an indorsee of the notes 
before maturity. The answer stated a good defense to the instruments in 
the hands of the indorsee if they were not promissory notes. The opinion 
of the court was given by Mr. Justice Mitchell, who said: 

“The only point raised on this appeal is whether the instruments sued 
on are promissory notes, for, if they are, they are unquestionably negotiable, 
under the law merchant. * * * Upon examination of the reports and 
text-books, it is surprising how little direct authority of any value is to be 
found as to the effect of the addition of such a provision to an instrument 
for the payment of money. Daniel, Randolph, and Tiedeman state, in gen- 
eral, that such a provision does not affect the commercial or negotiable 
character of the paper, but none of them discuss it at any length, and all 
of them treat of the question as if it only went to the negotiability of the 
instruments, whereas the real question lies back of that, and is whether 
they are promissory notes or bills of exchange at all.” 

The court held that the instruments were promissory notes, and there- 
fore negotiable. The reason given for this conclusion was that the amount 
called for by the notes was not made uncertain by the stipulation to pay 
exchange, because the rate of exchange was a matter of commercial knowl- 
edge or easily ascertainable. Whether or not this conclusion is in accord- 
ance with the weight of authority we need not stop to inquire, for it must 
now be accepted as the law of this State. It may, however, be suggested that 
it is in some respects a departure, for practical reasons, from the original 
rule, that one of the essential qualities of a promissory note is that the 
amount to be paid must be definitely fixed, and ascertainable from the face 
of the paper, without the necessity of resorting to any extrinsic evidence, 
and that for this reason the doctrine of the case ought not to be extended. 

If the only element of uncertainty in the instrument here in question was 
the promise to pay exchange, it would necessarily follow, from the decision 
in the case of Hastings vs. Thompson, that it was a promissory note; but 
such is not the case, for the promise to pay collection charges introduces an 
additional element, of undoubted uncertainty. This promise to pay col- 
lection charges is quite as uncertain as a promise to pay reasonable attor- 
ney’s fees, for what a collector may lawfully charge in a given case cannot 
readily or definitely be ascertained, for it depends upon no uniform rule or 
practice, and is more or less under the control of the holder of the instrument. 

This case, then, is ruled by that of Jones vs. Radatz, and not by Hastings 
vs. Thompson; and we therefore hold that the instrument here in question 
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is not a promissory note, and hence it is not a negotiable instrument, for 
the reason that the sum of money to be paid is uncertain. See First Nat. 
Bank vs. Slette, 67 Minn. 425, in which it was held that an instrument in 
the general form of a promissory note, but made payable in New York or 
Chicago exchange, was not a promissory note, because not payable in money, 
and therefore it was not negotiable. It is claimed, however, by the plaintiffs, 
that, if the instrument here in question be not negotiable paper, yet its 
indorsement by the payees operated as a bill of exchange drawn on the 
makers for the amount thereof, to which the rules of the law merchant 
concerning protest and notice would apply. 

The cases of Helfer vs. Alden, 3 Minn. 332 (Gil. 232), and Hart vs. 
Eastman, 7 Minn. 74 (Gil. 50), are relied upon in support of this 
proposition. The action in the first case cited was based upon an instru- 
ment made by the regents of the University of Minnesota, which was 
in form a negotiable promissory note, whereby the makers promised to pay 
to the order of the payees a definite and certain sum of money, absolutely 
and at all events. There was attached to the note the official seal of the 
makers, and for this reason it was held to be non-negotiable. It was, how- 
ever, stated in the opinion that the indorsement of such a note by the payee 
thereof, as between him and his immediate indorsee, operates as a drawing 
of a bill of exchange for the amount of the note on the maker in favor of 
such indorsee, and that, between the parties to such an indorsement, it 
ordinarily creates the same obligations as the indorsement of a negotiable 
promissory note. In the second case cited (Hart vs. Eastman) the notes 
were also made by the regents of the university, and each note called for the 
payment of a definite and certain sum, and was in the form of a negotiable 
promissory note, but it was not negotiable, by reason of certain provisions 
in the charter of the university. It was held (following Helfer vs. Alden) 
that the indorsement of the notes, although not negotiable, operated, as 
between the indorser and his immediate indorsee, as the drawing of a bill 
of exchange for the amount of the note, and the indorser was liable on his 
indorsement, but was entitled to notice of non-payment of the notes, which 
after such indorsement were, in legal effect, bills of exchange. 

It is clear that these cases are not here in point, for the instrument in 
each case was, in its form and terms, a promissory note, but non-negotiable, 
by reason of some extrinsic matter. Therefore, when the notes were indorsed 
by the payee, they were, as to him, in legal effect, negotiable bills of exchange, 
because the amount for which they were drawn was in each case certain on 
the face of the instrument. Or in other words, they were, before indorse- 
ment, non-negotiable promissory notes. (See 1 Daniel, Neg. Instr. § 664.) 

But in this case the instrument is not definite as to the amount to be 
paid, but obviously uncertain. Bills of exchange are governed by the same 
rules with respect to certainty in their terms as promissory notes, and they 
must be drawn for a definite and certain sum of money. It follows that 
when tke instrument in this case was indorsed by the payees the uncertainty 
as to the sum of money to be paid thereon was in no manner made certain, 
and that for this reason its indorsement could not operate as a Dill of 
exchange. It was therefore neither a promissory note nor a bill of exchange, 
but a contract, the indorsement of which did not create the liability which 
results from the indorsement of.negotiable instruments. (Easton vs. Hyde, 
13 Minn. 90, Gil. 83.) 

The case last cited was an action by an indorsee against indorsers, who 
were the payees in an instrument in these words: ‘Certificate of deposit, 
July 14, 1864, Hyde and Broughton have deposited in this office five hundred 
and thirty-five and 75/100 dollars in treasury notes to the credit of them- 
selves and payable to their order hereon in United States six per cent. 
interest bearing bonds.” It was conceded by the court, for the purposes of 
the case, that a certificate of deposit is in legal effect a promissory note, 
and that the liability of an indorser is the same, whether the note is 
negotiable or non-negotiable. The instrument, however, was held to be a 
contract, and not a promissory note, on the sole ground that it was not 
payable in money, and that for this reason the indorsers were not liable. 
It is clear that the decision in this case is opposed to the rule of Helfer vs. 
Alden and Hart vs. Eastman, if it be construed as applicable to instruments 
which are not promissory notes, for the reason that they are not payable 
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in money, or are uncertain as to the sum of money to be paid. On the 
other hand, if the earlier cases, as we hold, apply to instruments in the 
general form of promissory notes, which are payable in money, and are 
certain as to the amount thereof, the three cases are in harmony. 

We therefore hold that the instrument here in question is not a promis- 
sory note, but a contract for the payment of money, and that the indorse- 
ment thereof by the payees did not create the liability which follows from 
the indorsement of negotiable instruments. 

Order affirmed. 


PRIVATE BANKER—LIABILITY TO DEPOSITOR AFTER SALE OF BANK. 
JOHNSON, et al. VS, SHUEY. 
Supreme Court of Washington, September 6, 1905. 


A private banker who receives deposits assumes a personal obligation to 
repay to each depositor the amount of his deposit, and he cannot relieve 
himself of this obligation by selling and transferring the bank to a third 
person. 

The depositor’s right of action in such case is assignable. 

The fact that the depositor has presented a claim against the transferee of 
the bank and its Receiver is no bar to an action against the original owner 
of the bank. 


This was an action by John Johnson and others as assignees of the 
Bank of Ballard to recover from H. O. Shuey the difference between the 
amounts the depositors had to their credit at the time of the failure of the 
bank and the amounts thereafter paid to them by the Receiver of the bank’s 
assets. A motion for judgment on the pleadings was made by the defendant 
and sustained by the court below, and the plaintiffs appealed. 


FULLERTON, J. (omitting part of the opinion): That the complaint states 
a cause of action cannot be seriously questioned. Briefly restated, it is 
alleged in the complaint that the respondent opened the bank without capital, 
falsely and fraudulently pretending that it was incorporated with a capital 
stock of $25,000, for the purpose of inducing the assignors of the appellants 
to make deposits therein; that by such means he did induce them to make 
deposits therein from time to time, under the belief that the bank was 
incorporated, and that the respondent was the owner and in charge of the 
same; that he made a pretended sale of the bank for the purpose of cheating 
and defrauding his depositors, put an incompetent person in charge of the 
same without notice to such depositors, who so mismanaged as to cause the 
loss of the greater part thereof, the amount being stated. 

Clearly, if the appellants can prove these allegations, they are entitled to 
recover. But if we were to adopt the respondent’s view, and disregard the 
allegations of fraud, and assume that the several transactions were in fact 
what on their face they purported to be, the complaint would still state a 
cause of action. When the respondent opened the Bank of Ballard as a 
private banker, and received deposits therein, he assumed a personal obliga- 
tion to repay to each depositor or to his order, on demand, the amount 
deposited by such depositor, either in one single amount, or in such fractional 
amounts as the depositor should direct. This personal obligation the respond- 
ent could not relieve himself of by merely transferring the bank and its 
deposits to a third person; so that if it be true that the respondent did make 
a bona fide sale of the bank, and transfer it to DeLong, together with the 
deposits, he was still personally obligated to repay to each depositor the 
amount such depositor had therein at the time of the transfer, or might 
thereafter deposit in ignorance of such transfer, and under the belief that 
the bank was still owned and operated by the respondent, unless, of course, 
the failure to discover the transfer was the negligence of the depositor. This 
personal obligation gave each depositor a right of action against the respon- 
dent when demand for the amount deposited was made and payment thereof 
refused, and this right of action the depositors could assign to the appellants. 

Unless, therefore, some other element shown on the face of the complaint 
has intervened which cut off this right of action, the complaint states a 
cause of action, even if we disregard the allegations of fraud. 


4 
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It is said that this right is cut off by the fact shown on the face of the 
complaint that the appellants’ assignors presented the claims sued upon in 
this action to the receiver appointed over the property of the respondent’s 
assignee as creditors of such assignee, and received a pro rata share of such 
property as dividends upon the winding up of the receivership. But clearly 
this fact alone does not bar the right to recover the balance from the respon 
dent if he is otherwise obliged to pay it. Two or more persons may be 
obligated to pay the same debt, and where such is the case the pursuit of one 
debtor does not relieve the others; unless, of course, the debt is collected 
from the debtor pursued, which the complaint makes clear is not the faci 
in the case before us. 

The same result follows if we assume that DeLong at the time h: 
purchased the bank’s property and took over to himself the deposits promised 
and agreed to pay as a consideration for such transfer the debts due the 
depositors, and assume further that the presentation of these claims to the 
receiver for payment was, in effect, a suit by the depositors against the 
assignee for the amount of such deposits. 

This court has held that where one person for a valuable consideration 
makes a promise to another to pay the debt of that other to a third person, 
such third person can maintain an action in his own name upon the promise. 
(Nordby vs. Winsor, 24 Wash. 535; Dimmick vs. Collins, 24 Wash. 78; Gil- 
more vs. Skookum Box Factory, 20 Wash. 703; Ordway vs. Downey, 18 Wash. 
412; Don Yook vs. Washington Mill Co., 16 Wash. 459; Solicitors’ Loan & 
Trust Co. vs. Robbins, 14 Wash. 507; Silsby vs. Frost, 3 Wash, T. 388.) 
And such, also, is the general rule. (9 Cyc. 378, note 7.) 

Such a promise does not, of itself, discharge the original debtor, no1 
does it have that effect when the creditor seeks to collect his debt from th: 


new promisor. The effect of such a promise is, as between the original 
debtor and his assignee to make the assignee the principal debtor and th: 
original debtor a surety; but it gives the creditor a right of action agains! 


both of them, which he may pursue jointly or severally, as suits his conven- 
ience. (Cases, supra.) And this being so, the fact that he may have pre- 
sented his claim to the Receiver of the property of one of them, and received 
a part of his claim, does not bar his right to proceed against the other for 
the uncollected balance. Whatever view we take, therefore, of the effect oi 
the allegations of fraud, the complaint states a cause of action. 

What we have said in answer to the first contention in part answers 
the second. The trial court seemed to think that the depositors had a remedy 
against either the respondent or his assignee for the recovery of their 
deposits, but not a remedy against both of them, and that the pursuit of one 
remedy was a bar to the after exercise of the other. It is undoubtedly true 
that where a person has a choice of two or more remedies for the redress 
of one wrong that the selection of one is a bar to the subsequent exercise 
of any of the others, but it is at once obvious that the facts before us do 
not present that kind of a case. The appellants have never prosecuted this 
claim against the respondent in any other form of action. Nor have their 
assignors so prosecuted it. All that the respondent shows is that the ap- 
pellants’ assignors prosecuted the same action against another person, claim- 
ing that such other person was legally liable for the debt. But this could 
not relieve the respondent from his several legal liability for the debt, unless 
it is to be held that two persons severally liable for one debt cannot /e 
pursued severally for the collection of that debt—a proposition it needs 
no argument to refute. 

The appellants and their assignors, therefore, by first pursuing the as- 
signee of the respondent for the debt of the respondent did not elect to make 
such assignee their sole debtor; and this being true, there was no such 
election of remedies by them as will bar the present action. 

Nor is there anything in the case of Gaffney vs. Megrath, 23 Wash. ‘/}. 
that is opposed to this conclusion. In that case it appeared that Gaffney held 
a judgment against Megrath, which she placed in the hands of her attorney 
for collection. In payment of the judgment the attorney took certain personal 
property of the judgment debtor, which he afterwards converted to his own 
use, and refused to account therefor. Gaffney thereupon brought an action 
against the attorney for the value of the property so taken. She recovered 
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a judgment against him, but failed on execution, whereupon she sought to 
enforce her original judgment against Megrath. It was held that while the 
act of the attorney in taking property for the debt was unauthorized, and 
could have been repudiated by the judgment creditor when brought to her 
attention, yet she affirmed the act by proceeding against her attorney for the 
property, and could not afterwards repudiate it. 

The difference between that case and this one is that there the debtor 
paid the debt to the creditor’s agent, but not in that species of property the 
creditor was obliged to accept. The creditor, therefore, had an option, when 
the property was presented to her, either to take it or refuse it, and, having 
chosen to take it, she could not afterwards repudiate her choice. 

But in the case before us the respondent has not paid the debt to either 
the appellants, their assignors, or their agents in any kind of property. 
It may be inferred that he turned property over to a third person, who in 
consideration of its receipt promised to pay the debts due them. This, how- 
ever, as we have shown, but gave the creditors futher security for their debt; 
it did not relieve the respondent of his obligation. 

Judgment reversed. 


COLLECTIONS—LIABILITY FOR LOSS—SENDING CHECK TO DRAWEE 
BANK. 
Supreme Court of Alabama, April 5, 1905. 
JEFFERSON COUNTY SAVINGS BANK US, HENDRIX. 


A bank, which receives a check for collection and enters the face value of it 
as a deposit credit to its owner, becomes the agent of the owner to 
collect it; if the collection is made the relation of depositor and banker is 
consummated; but if the collection is not made, the bank’s right to charge 
off the deposit arises. 

If a bank fails, through its own fault, to collect a check deposited by a 
depositor, it is liable for all damages sustained by him through such 
failure, and this liability may be enforced by an action for breach of the 
bank’s implied understanding to use due care and diligence to collect the 
check, or by an action for damages, resulting from its negligent dis- 

_ charge of the duties in respect to collection imposed upon it by law. 

Prima facie, it is negligence in a collecting bank to send the check to be col- 
lected directly to the drawee bank for payment, and especially is it 
improper to send a Cashier’s check direct to the bank issuing it. 


The complaint in this action consisted of eight counts, the first four 
being the common counts. The fifth count alleged a deposit of the amount 
sued for by plaintiff with the defendant, and that “plaintiff demanded of 


” 


defendant the payment of said sum,” which was refused. The sixth count 
alleged that plaintiff deposited a check with the defendant for collection, 
that the check had been collected, that “plaintiff had demanded of the 
defendant the payment of said sum of money,” and that defendant refused to 
pay same. The seventh count alleged a deposit by plaintiff with the defend- 
ant for collection of a check for $1,100, “drawn by Burgess Little, the Cashier 
of the Shelby County Bank of Montevallo, Ala., upon said Shelby County 
Bank”; that defendant agreed to use “good faith and due care in the 
selection of sub-agents or sub-agencies for the collection of said check”; that 
defendant sent said check for collection “direct to said Shelby County Bank,” 
which suspended without paying same; that defendant “by the proper agency 
could easily have collected said check”; and that defendant has refused to 
pay plaintiff the amount of the check, although requested to do so. Defend- 
ant demurred to this count on the following grounds: (2) For that the count 
did not show a breach of defendant’s agreement; (3, 4, and 5) for that no 
injury to plaintiff because of defendant’s breach was shown; (6) for that 
it did not appear that defendant was guilty of any negligence in the per- 
formance of its agreement; (7) for that it did not appear that the sum 
claimed was payable on request; (9 and 10) for that said count was in form 
an action of debt, whereas the allegations showed a right in assumpsit for 
the recovery of damages. Said demurrer was overruled by the court. Tue 
eighth count alleged a deposit of a check for collection on May 13, 1901, in 
@ubstance the same as the seventh count; that “said check was presented by 
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defendant on May 15, 1901, but was dishonored, of which dishonor defendant 
failed to give plaintiff any notice until May 24, 1901, by that day mailing a 
letter to him, giving him notice which did not reach him until May 26, 1901, 
at which time said bank had failed”; that after plaintiff had such notice 
it was too late to collect said check, and that by want of timely notice 
plaintiff was deprived of an opportunity to collect the check, which he could 
have done if such notice had been given; and that defendant subsequently 
refused to pay the sum named on plaintiff’s request. Defendant demurred 
to the eighth count on the grounds: (2) That it did not show that defend- 
ant had broken its agreement; (3, 4, and 5) that it did not appear that 
plaintiff was injured by defendant’s breach; (6) that it did not show that 
defendant was guilty of any negligence in performing its contract; (7) that 
it did not appear that the sum claimed was payable on request; (9 and 10) 
that the form of action was in debt, instead of an assumpsit; (11) that it 
did not appear that defendant owed plaintiff the duty to give notice of dis- 
honor other than was given; (12) that it did not appear that any damage 
resulted to plaintiff from defendant’s failure. The demurrer was over- 
ruled by the court. 

MCCLELLAN, C. J.: Neither the deposit of a check with a bank for col- 
lection, nor the entry on its books of the amount of the check as a deposit of 
money in favor of the owner of the check, nor yet the negligence of such 
bank in and about the collection of the check from the drawee bank, whereby 
there is a failure to collect it, nor all these facts combined, makes such 
check the property of the collecting bank, nor the owner of the check a 
depositor of the money entered to his credit, in such sense as gives him a 
right of action for money had and received, or otherwise, for the amount of 
the face of the check as money due him from the bank. A bank which 
receives a check for collection, and enters the face value of it as a deposit 
credit to its owner, becomes the agent of the owner to collect it. If the 
collection is not made, the bank’s right to charge off the deposit arises. If 
the bank fails to collect the check through fault of its own, it is liable to the 
holder for all damages sustained by him through such failure; and this 
liability may be enforced by an action of assumpsit sounding damages for a 
breach of the bank’s implied undertaking to use due care and diligence to 
collect the check, or by an action in case for damages resulting from neg- 
ligence of the duties in respect of collection imposed upon it by law upon 
the fact of its receiving the check for collection. But the damages recov- 
erable are by no means necessarily the amount of the check. It by no means 
follows from the negligent failure of the bank to collect the check, or its 
negligent failure to give the owner timely notice of the dishonor of the 
paper, whereby he is denied fruitful opportunity to collect it himself, that 
the owner loses the demand for which the check was given, or even any 
part of it. To the contrary, it is frequently, if not generally, true that the 
owner of the paper secures some part or all of the debt for which it was 
given in some other way, as by subsequent voluntary payment by or suit 
against the drawee bank when it is solvent, or by dividends upon its being 
wound up as an insolvent concern. It will, therefore, not suffice for the 
owner to hale the collector bank into court and implead that “‘you took this 
check to collect it. You did not do your duty in that regard, and of con- 
sequence the check was not collected. Therefore the check is yours, and 
the amount of it in money is mine, and in your hands for me, and you 
must pay me that amount.” 

It does not follow from the facts the owner thus puts forward that the 
bank is liable to the extent he seeks to hold it, or to any extent in fact. 
The mere failure of collection of the check does not demonstrate the loss to 
the owner of the demand for which it was given, or any part of such 
demand. The owner should say to the bank: “You took this check for 
collection. Certain duties were thereby devolved upon you in respect of 
efforts to collect or in respect of notice to me of its dishonor. You failed to 
perform those duties. From such failure resulted the non-payment of the 
check. Because of its non-payment, I have suffered damages in the sum of 
so many dollars. For these damages you are liable to me, and must account 
in this action.” 

In other words, a complaint in the common counts, or for money deposited, 
or for the amount of the check, averring the bank’s unwarranted failure to 
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collect it, or negligence operating to deprive the owner of opportunity to 
collect it—averments which, if proved, and this theory of liability were sound, 
would entitle the plaintiff to recover the full face value of the check, though 
his demand may have been satisfied in whole or in part from other sources, 
though he had suffered no damages or only nominal damages from the de- 
fendant’s derelictions—would either not, by intendment or expressly, present 
the facts of this case (which is true of the common counts and of special 
counts 5 and 6) or claim a recovery of the facts of this case upon an 
inadmissible theory and in an amount which those facts do not justify (which 
is true of counts 7 and 8). Hence it is that we deem it unnecessary to dis- 
cuss rulings below bearing upon the first six counts of the complaint. None 
of them is supported by the evidence. Hence it is, also, that we hold that 
the demurrers to counts 7 and 8 should have been sustained. These counts 
not only claim a sum of money, to wit, the amount of the check, which the 
plaintiff by their averments is not shown to be entitled to; but they are so 
wanting in averments of damages suffered by plaintiff as to state no cause 
of action. It will not do to say that they aver facts which warrant a recov- 
ery of damages, and that they are not rendered bad by the form and amount 
of the claim they make, because, if they are held good against the demurrer, 
a recovery would follow proof of their averments, though no proof of 
damages should be made, since neither of them contains any allegations that 
plaintiff has suffered any damages from defendant’s failure to collect the 
check non constat but that his demand has been otherwise paid, as above 
suggested, and non constat but that, though not paid, the demand is col- 
lectible in whole or in part out of the assets of the drawee bank. (Bank of 
Mobile vs. Huggins, 3 Ala. 206; Morris vs. Eufaula National Bank, 106 Ala. 
383; Sahlien vs. Bank, 90 Tenn. 227; Farmers’ Bank and Trust Co. vs. New- 
land, 97 Ky. 464; Zane on Banks and Banking, § 184.) 

The different doctrine which prevails where a creditor receives the check 
of his debtor to pay the debt may be referable to the distinctive consider- 
ation that in such case the creditor, being the payee in the check or un- 
qualified indorser, is the legal holder and owner of it for the purpose of 
realizing upon it and applying its proceeds to his own debt; and upon this 
theory the case of Watt vs. Gans & Co., 114 Ala. 264, 21 South. 1011, 62 Am. 
St. Rep. 99, is not opposed to the views above expressed. Abstractly, and 
prima facie at least, it is negligence in a collecting bank to send the check 
to be collected by mail or otherwise directly to the drawee bank for pay- 
ment, especially when the paper is a Cashier’s check; i. e., drawn officially 
by the Cashier of the drawee bank. Of course, it is the duty of a collecting 
bank to give the depositor prompt notice of the dishonor of a check deposited 
for collection. 

Reversed and remanded. 

Haralson, Dowdell, and Denson, JJ., concur. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto. ] 


BILLS OF EXCHANGE—FORGED CHECKS—CROWN—FORGERIES BY 
CLERK IN GOVERNMENT DEPARTMENNT—PAYMENT BY BANK— 
NEGLIGENCE—PASS-BOOK—DUTY OF CUSTOMER TO CHECK AC- 
COUNTS—SETTLEMENT OF ACCOUNTS—AUDIT ACT—ESTOPPEL— 
LACHES—DEPOSIT OF CHECKS IN OTHER BANKS—LIABILITY 
OVER DUTY OF KNOWING CUSTOMER'S SIGNATURE—MISTAKE— 
LIABILITY AS BETWEEN TWO INNOCENT PARTIES. 


THE KING US. THE BANK OF MONTREAL (10 Ontario Law Reports, p. 117). 


STATEMENT OF Facts: This was an action brought by the Government 
of Canada to recover back from the Bank of Montreal the sum of $75,705, 
the aggregate amount of twelve checks forged by a clerk in the Depart- 
ment of Militia and paid by the defendants. Most of these checks were 
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deposited in other banks and came to the Bank of Montreal through the 
clearing-house with the endorsements of the banks with which they had 
been deposited. The Bank of Montreal claimed relief over against these 
banks. The further facts are given at length in the judgment of the 
trial judge. 

JUDGMENT: This action is brought to recover a sum of $75,705, the aggre- 
gate amount of twelve checks forged by one Abondeus Martineau, at the 
time of the forgeries a clerk in the Department of Militia and Defence 
and now a convict in the penitentiary at Kingston. These checks were paid 
by the defendants and have been charged against the account of the Re- 
ceiver-General of Canada. Six of them, aggregating $20,005, made payabi 
to the order of Chas. Cote, a fictitious name assumed by Martineau, were 
deposited by him with the Quebec Bank, in an account opened in that name, 
and their proceeds he eventually drew out and lost in stock speculations. 

Four other checks, totalling $30,200, he made payable to the order of 
Chas. D. Cote, a pseudonym in which he opened an account with the Sovereign 
Bank, to the credit of which he deposited these checks, afterwards drawing 
out and losing their proceeds in like manner. The remaining two checks, 
amounting to $25,500, were drawn payable to the order of A. Martineau, 
and were deposited by the forger to his own credit with the Royal Bank. 
These moneys also appear to have been all drawn out by Martineau. 

Each of the forged checks was in due course forwarded by the third 
party bank with which it was deposited, to the Ottawa Clearing-House. It 
was there charged up to the Bank of Montreal and sent on to that bank, 
which debited it in the Militia Department “letter of credit account.” On 
the following day (the second after it had been originally deposited by 
Martineau) it was, with other checks, transmitted by the defendant bank 
to the Militia Department, accompanying the daily sheet or statement, in 
the nature of passage book, which the bank furnished to the department. 

Martineau entered the Militia Department in August, 1901. It is not sug- 
gested that his superior officers had any reason to belieye him dishonest, 
or incompetent to discharge the duties to which he was assigned. His first 
work was the preparation for signature of checks for payments to be made 
by the department. After some weeks he was given the duty of checking 
the pass-book sheets sent daily by the bank to the department, with the 
checks paid by the bank on the previous day and returned. 

All Dominion Government moneys are deposited, with the defendant 
bank, as in other banks, to the credit of the Receiver-General of Canada. 
Provision is made by the Audit Act for the issue by the Receiver-General, 
from time to time, on application of the Auditor-General, of credits, on the 
several banks authorized to receive public moneys, in favor of the proper 
officers of the several departments, for sums voted by Parliament, payment 
of which has been authorized by warrant of the Governor-General, These 
credits, during the period covered by the Martineau forgeries, took the form 
of a letter authorizing the bank to honor checks, not exceeding in the ag- 
gregate an amount specified, to be signed, in the case of the Militia De- 
partment, by Lieut.-Col. Pinault, the Deputy Minister, and Mr. W. J. Borden, 
the accountant. By order in council the bank was authorized, in the absence 
of Lieut.-Col. Pinault, to honor checks signed by S. Sulte, an officer of the 
department. On receipt of these letters of credit or authorization, the amount 
therein stated was placed to the credit of an account known as the “De- 
partment of Militia letter of credit account,” but no corresponding debit 
entry was then made in the Receiver-General’s account, nor were checks 
drawn against this letter of credit account on payment debited to the Re 
ceiver-General’s account, but only to the letter of credit account itself. At 
the end of each month, upon a statement of all checks being furnished to 
the Auditor-General, and a duplicate of such statement to the Receiver- 
General, the latter, on the request of the Auditor-General, who is required 
first to satisfy himself of the correctness of such statements, causes a check 
upon his account to be prepared, signed by himself and countersigned by the 
Auditor-General, or their respective deputies or officers thereunto duly 
authorized, to reimburse the banks for advances made under such credits 
Upon receipt of this reimbursement check, the amount covered by it, and 
theretofore charged only against the letter of credit account, is debited by 
the bank in the Receiver-General’s account. 
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I state this course of procedure in detail, for the reason that on behalf 
of the third party banks it is contended that the present action against 
the Bank of Montreal, brought to recover moneys of His Majesty wrongly 
paid out by that bank, must fail, because the bank has never received re- 
imbursement checks covering the amounts of the forged checks, and, there- 
fore, has not paid out His Majesty’s moneys, but has advanced its own 
funds. The defendant bank has in fact charged up the amount of the forged 
checks in the Receiver-General’s account, and refuses to account to him 
for such moneys. It may be that the form of relief asked is not entirely 
appropriate. But, in substance, the question for determination is the same 
whatever be the appropriate form of relief, and that question is whether, 
as against the Receiver-General, representing His Majesty, the Bank of Mon- 
treal is entitled to claim credit for the moneys paid out on the Martineau 
forgeries. If that question be determined adversely to the defendant bank— 
whether it be ordered to refund the amount wrongly charged up, treating 
such charging up as a conversion of the plaintiff's moneys or to remove 
the wrongful debit entries, or to enter reversal credits in the Receiver- 
General’s account, precisely the same problem as to the right of the defen- 
dants to indemnity from the third parties presents itself for solution. 

The procedure provided for by the Audit Act has, however, an import- 
ant bearing upon the main defence advanced by counsel for the Bank of 
Montreal, and in that aspect I shall have occasion again to advert to it. 

Martineau committed the first of his detected forgeries on December 19, 
1901, and the last on October 17, 1902. Ten other checks were forged at 
intervals during the intervening ten months. His method, as described by 
himself, was to procure blank checks by tearing them, some out of the 
backs of books in current use and others out of some blank books kept 
in reserve in the stationery bureau of the department. These checks did 
not bear printed serial numbers and were not made of safety paper. Having 
at his command departmental documents bearing the genuine signatures 
of Messrs. Borden and Sulte, Martineau procured a piece of typewriter’s 
carbon paper, and, inserting this between the blank check and the docu- 
ment bearing the genuine signature, he traced over the latter lightly, thus 
producing on the check a more or less distinct impression of each signa- 
ture. These tracings he went over with pen and ink. On one of the checks 
only one signature, that of the accountant of the department, was forged. 

I am unable to find that there was negligence or carelessness on the 
part of any of the various bank officials who handled these checks, except 
as to the check which Martineau says bore only the one false signature. 
It may be that the officials of the Quebec Bank, in which this check was 
deposited, had not the means of knowing that the second signature was 
required. There is no evidence that the Quebec Bank had an account with 
the Militia Department, or indeed with any other department, similar to 
that in the Bank of Montreal against which these checks were drawn. It 
is impossible, however, to escape the conclusion that there was culpable 
carelessness on the part of the officers of the Bank of Montreal who passed 
the particular check now under consideration. Such blunders should be 
practically impossible with well-trained officers held strictly responsible for 
any carelessness. Counsel for the defendants urged that I should discredit 
Martineau as mistaken if not romancing, when he said that one of these 
checks did not bear a second signature. But the production in evidence of 
a Militia Department check, which has been paid by the Bank of Montreal, 
though bearing no signature whatever, shows Martineau’s statement to be 
by no means incredible. As to the check for $3,819.04, the negligence of its 
own officers precludes the defendant bank from setting up any subsequent 
default of its customer in bar of his claim. 

During the months in which he committed his forgeries, Martineau’s 
duties included the checking of the daily pass-book sheets sent by the bank 
to the department. These sheets, with the accompanying checks, were re- 
ceived by Mr. Holt, acting for the accountant of the department, to whom 
the registered envelope containing them was addressed. The usual ac- 
knowledgment of receipt of a registered letter was given by him, and the 
checks in the envelope, frequently unopened, were then handed over to 
Martineau to be checked. Martineau promptly abstracted and destroyed his 
forgeries, which thus came to his hands. At the end of each month the 





904 THE BANKERS’ MAGAZINE. 


bank sent to the department a detailed statement showing all the deposits 
made to the credit of the departmental account and all withdrawals by 
checks during the month. Martineau was intrusted with the comparison 
of this statement with the checks received during the month, and, upon 
his report of its accuracy, a receipt for such checks and an acknowledgment 
of the correctness of the balance as shown by the statement were given to 
the bank, signed by Mr. Holt, for the accountant, or by the Deputy Minister 
himself. Such receipts and acknowledgments are produced for the whole 
period covered by the Martineau forgeries, and the balances which they 
show were, in each instance, reached by debiting the forged checks to the 
departmental account. 

The Bank of Montreal kept a separate “letter of credit account” with 
the department for each financial year. In order to postpone, as long as 
possible, discovery of his criminal conduct, about the time when the ac- 
counts for the fiscal year 1901-2 were in the course of final adjustment, 
Martineau forged a letter from the accountant of the department to the 
accountant of the Bank of Montreal requesting (as was quite a usual thing 
where the bank had charged in the account for one financial year checks 
drawn to pay items provided for in the appropriations of another year) the 
transfer from the account of 1901-2 to that of 1902-3 of a certain check, and 
the transfer from 1902-3 to 1901-2 of two other checks, the net result being 
a transfer from the debit side of the 1901-2 account of an amount approxi- 
mately sufficient to cover the forgeries on that account down to the date 
of this forged letter. 

At the close of each month the Auditor-General received from the bank 
a statement showing the balance standing to the credit of each of the de- 
partmental letter of credit accounts, and also the net general balance to the 
credit of the Government. The department also furnished to the Auditor- 
General a monthly statement showing the credits to which the department 
had been entitled during the month, and the expenditure shown on its 
books and represented by the checks drawn against its letter of credit ac- 
count. As the latter statement included all the checks drawn, and the for- 
mer only checks actually presented for payment, the credit balance shown 
in the bank statement should always have been equal to or greater than 
that shown in the department statement. From September, 1902, to Feb- 
ruary, 1903, a comparison of these statements establishes that instead of 
being greater than or at least equal to the balance shown on the department 
statement that shown on the bank statement was in each month less, the 
discrepancies ranging from $10,000 to $60,000 in round figures. These some- 
what startling shortages in the funds which the bank acknowledged holding 
appear to have passed unnoticed in the audit office. 

An investigation, made as the result of Mr. Holt having noticed, in 
February, 1903, that the balance shown to the credit of the department by 
its books largely exceeded that stated in the usual monthly receipt asked 
for by the Bank of Montreal, resulted in the discovery of the series of frauds, 
and ultimately, on February 19, 1903, in the arrest of Martineau charged 
with forging the twelve departmental checks, the subject of this action. 

The department promptly notified the Bank of Montreal of the discovery 
of the forgeries and of the intention of the Government to make the claim 
now in suit. A similar notification was without delay given by the defend- 
ants to each of the third parties. 

The right of the Crown to recover in this action is tacitly conceded, both 
by the defendants and the third parties—subject to a question already al- 
luded to, as to the form of relief sought—unless alleged omission or neglect 
by officers of the Government of duties, which the ordinary customer owes 
to his bank has barred such right. 

Mr. Shepley, for the defendants, discarding as a ground of defence every- 
thing in the nature of negligence affording opportunity for, or conducing 
to the commission of, the forgeries, rests his argument entirely upon an 
alleged breach by the Crown of a supposed contract or undertaking on its 
part, arising from the relation of banker and customer, that, when supplied 
by the bank with the means to do so (a pass-book with entries of credits 
and debits and paid checks as vouchers for the latter) it would with due 
diligence cause the pass-book and vouchers to be examined and would re- 
port to the bank, without unreasonable delay, any errors which should be 
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discovered. Breach of this contractual obligation, Mr. Shepley argued, has 
entirely relieved the bank from liability to account to its customer. Mr. 
Gormully, however, contended that there was such negligence in the cir- 
cumstances preceding the forgeries as conduced to their commission; that, 
apart from contractual obligation, there was such negligence on the part 
of the Government officials in regard to the checking of the statements fur- 
nished by the bank, and the acknowledgment of the correctness of such 
statements, and in giving to the bank receipts for its own checks, that it 
would now be inequitable to permit the Crown, after the destruction by one 
of its own officers of the vouchers for the items in question, to open up what 
is in effect a settled account. Both learned counsel argued that by the con- 
duct of its officers the Crown is estopped from enforcing its claim upon the 
defendants, whose position in regard to relief against the third parties has 
been seriously affected as the result of breaches of duty by the officers of 
the Crown. Counsel for the third parties urged similar grounds of defence. 

I find nothing of negligence or carelessness on the part of the Crown 
officers in the cimcumstances preceding the forgeries which conduced to 
their commission—nothing which would affect the right of any customer 
of the defendant bank to recover in such an action as this. Perhaps as 
much cannot be said in regard to their dealings with the statements and 
vouchers furnished by the bank. 

I put aside the apparent neglect in the department of the Auditor-Gen- 
eral to make comparison of the monthly statements furnished him by the 
Militia Department with those sent to him by the bank, because, although 
an investigation into the discrepancies which such a comparison would have 
disclosed, must have unearthed these forgeries several months before they 
were actually discovered, the omission to make such comparison would not, 
in my opinion, be a breach of a duty owing to the defendants had it occurred 
in the conduct of the business of any ordinary customer. 

But, were the present plaintiff other than His Majesty, I should not, 
in respect to the eleven forged checks, as to which I have found there was 
no want of proper care on the part of its officials, without very mature con- 
sideration, reject, as unavailing to the Bank of Montreal for its defence, 
the failure of the depositor himself to check over his pass-book, or, if this 
duty was entrusted to an employee, to exercise reasonable diligence in super- 
vising the conduct of his clerk in discharging the trust committed to him. 
If the employer has not been negligent in the selection of his employee, it 
seems at first a little difficult to understand upon what principle he should, 
though relieved of responsibility for his clerk’s dishonesty in committing a 
forgery, be held liable for his dishonesty in concealing it. Yet, in regard to 
fraudulent checking, it is said that the bank cannot be in a worse position 
because its depositor employs a dishonest clerk for this purpose, than it 
would have been, had this important work been intrusted to honest hands. 
The employer is held responsible in the latter case probably because the 
clerk omits a duty which he was employed to discharge, and which his em- 
ployer was bound to perform, or cause to be performed, whereas the actual 
forgery is an act of commission entirely outside the scope of the clerk’s 
employment. 

While there is no evidence of any negligence in selecting Martineau for 
this work of checking, or of any reason to suspect his honesty, the prin- 
cipal officers of the Militia Department seem to have placed extraordinarily 
implicit confidence in the integrity, the competence, and the diligence of 
one so recently placed upon their staff. It may be difficult to say, where 
delegation, not only of the duty of checking, but also of any supervision 
over the person intrusted with the duty, is inevitable, what provision for 
such supervision will be adequate to protect the customer of a bank from 
liability. Apart from an absolute contract binding the customer to check 
efficiently himself, or to have such checking properly done, for failure to 
perform which no excuse would avail, negligence is the foundation of the 
customer’s liability, and the limitations of practical business would be taken 
into account in determining what, in each particular case, should be held 
to constitute such negligence. The proprietor of a large mercantile estab- 
lishment may intrust to his most esteemed assistants the duty of super- 
vising this examination of his bank pass-book, “sed quis custodiet ipsos 
custodes.” Martineau, however, was under no supervision whatever. 
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A mere comparison of the checks returned with the items of the daily 
statement furnished by the bank, though made by a careful and upright man, 
would not have disclosed these forgeries. But any reasonably careful com- 
parison of the bank pass-book sheets, or of the returned checks either with 
the cash account of the department, or with the stubs in its current check- 
books, would have resulted in their prompt detection. Nobody in the de- 
partment appears to have been charged with the duty of making any such 
comparison. Intrusted to the forger himself, without supervision, even this 
comparison would, of course, have served little purpose. 

But, though the relation of customer and banker is recognized as that 
of mandant and mandatory, no English authority establishes any contractual 
obligation on the part of the banker’s customers to examine his pass-book. 
Indeed there is modern English authority for the proposition that the cus- 
tomer in regard to his pass-book and vouchers owes to his bank no duty 
which he must discharge at the peril of being bound, if he omits it, by the 
debit entries contained in the pass-book as by a settled account. 

In Vagliano vs. Bank of England, Bowen, L.J., delivering the judgment 
of the majority of the Court of Appeal, speaks of the obligations in regard 
to the pass-book as resting upon implied contract as to the settlement of 
account, or as a duty of the customer to the bank arising from the ordinar 
course of dealing between banker and customer, and, in either case, as some- 
thing to be established by evidence. Counsel, at page 245, is reported as 
having argued that the receipt of the pass-book, with items debited rep- 
presenting forgeries, accompanied by the vouchers, and retention of the lat- 
ter without objection, amounted to a settlement of the account, which the 
plaintiff's negligence in regard to the examination of the vouchers precluded 
him from having opened. This contention the Court by implication rejected. 
The House of Lords in reviewing this decision proceeded upon other grounds, 
and, though the judgments refer to the duties of the customer in regard to 
the pass-book, they do not indicate their Lordship’s views as to the precise 
nature of his obligation. 

No evidence of the custom or course of dealing between banker and cus- 
tomer was offered at the trial of this action. Counsel dealt with the mat- 
ter not as depending upon evidence, but as a question purely of law—a legal 
inference from or incident of the relation of banker and customer. 

In Commercial Bank of Scotland vs. Rhind, Lord Campbell treats th¢ 
pass-book, returned by the customer without objection, as affording prima 
facie evidence for the bankers as to entries with which the customer is 
debited, and against them as to entries on the other side. 

In the American cases in which the duty of examination by the de 
positor is clearly affirmed and knowledge is imputed to him of all that such 
an examination carefully and honestly made would give, and in the English 
cases in which the customer aware of forgeries and failing to communicate 
such knowledge to his bank, has been deemed to have adopted such for- 
geries, the defence available to the bank is treated, not as the breach of 
an implied contract, but rather as an estoppel, entitling the bank to resist, 
in the former class of cases the opening of the settled account between itself 
and its customer, and, in the latter, the repayment to the customer of the 
amount of the forgeries held to be ratified or adopted, without proof that 
even the most prompt and complete discharge by the customer of the duties 
imposed upon him would have enabled the bank to recover the whole or 
any part of the moneys obtained by the forger. 

The consequences to the customer of this breach of duty are in such 
cases not confined to the actual pecuniary loss which the bank can prove it 
to have caused, as they probably would be if the failure to examine the 
pass-book and vouchers and report promptly to the bank were deemed a 
breach by the customer of an implied contract entitling the bank to damages 
by way of set-off, or to resist pro tanto the customer’s demand for repayment. 

The arguments for the imposition upon the customer of the duty which 
the defendants claim he owes them in regard to the pass-books are cogent, 
and the American cases, if binding as authorities, would be conclusive in 
favor of the bank. The English authorities do not appear at all so strongly 
to support the defendant’s contention. Sir John Paget says at page 120 
of his work: “In the meantime, and until evidence of the nature suggested 
by the Court of Appeal is forthcoming, but little reliance can be placed on 
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the pass-book as precluding a customer from disputing debits which have 
appeared in the book both when delivered to him and returned by him with- 
out objection, or from denying the genuineness of his signature to checks 
which represent such debits, and have been returned paid with the book 
and retained by the customer without comment.” 

In disposing of the present action on this question, I should, on the 
other hand, have to consider a matter not urged by counsel for the plaintiff. 
Although the evidence upon this point is not wholly satisfactory, I think 
it may fairly be inferred that the Bank of Montreal had from month to month 
in its own hands the means of detecting discrepancies between its accounts 
and those of the department caused by these forgeries, The monthly re- 
imbursement checks of the Receiver-General, prepared on the basis of the 
departmental monthly statements furnished to the Auditor-General, certainly 
did not cover the sums charged up by the bank on account of the forgeries 
in its books and in its monthly statements rendered to the department and 
to the Auditor-General. It is difficult to account for the failure of careful 
bank officers to notice that each of the monthly reimbursement checks from 
January, 1902, to February, 1903, was drawn for a smaller sum than the 
bank books and statements showed to be due, the difference increasing with 
every forgery committed until, for each of the last three months, it amounted 
in round figures to $75,000, less only the amount of unpresented checks. 
It is still more difficult to understand how, during this period, if the books 
of the Ottawa branch of the Bank of Montreal were balanced, these dis- 
crepancies remained undiscovered, or if discovered why an investigation, 
which would undoubtedly have unearthed the forgeries, did not promptly 
follow. How far the bank’s failure to avail itself of this means of detecting 
the frauds in question might be an answer to any counter-neglect of an 
ordinary depositor in regard to the checking of his pass-book and vouchers 
need not, however, be now determined. 

But from another point of view these refunding or reimbursing checks 
have a direct and very important bearing upon the rights of the plaintiff 
and the defendants. 

The defendants knew that they were dealing with the department under 
section 30 of the Audit Act. They must be deemed to have opened the 
Militia Department letter of credit account and to have conducted the 
business connected with it upon the basis of that legislation. They knew 
that provision is there made for the issue of checks “to reimburse the bank 
for advances under credits to ccver the expenditures made and authorized.” 

This is the mode of “settling the account” between the bank and the 
Government prescribed by the statute. It sanctions no other. The trans- 
mission by the bank to the department of the daily pass-book sheets with 
the paid checks, however convenient in practice, is not a method of check- 
ing or settling the departmental account contemplated by the Audit Act. 
Whatever authority Government officers may have to bind the Crown by a 
settled account must, in view of these express statutory provisions, be re- 
stricted to what they authorize and direct. If so, the bank would seem not 
to have had the right to regard the retention of pass-book sheets and 
vouchers without objection as a settlement of accounts. The express pro- 
visions of the statute under which the dealings in question were conducted 
exclude any implication such as might arise in the case of an ordinary 
customer. Those provisions defer the adjustment of the interim advances 
made by the bank under the credits issued to it until the Receiver-General, 
at the instance of the Auditor-General, issues his reimbursement check. The 
sending of this reimbursement check and its acceptance by the bank without 
protest must therefore be regarded as effecting the settlement of the account 
between the bank and the Crown, if there ever was such a settlement. No 
reimbursement check covered the Martineau forgeries. It may well be that 
the bank, by its acceptance and retention of these reimbursement checks 
without protest, bound itself by settlements of account which exclude the 
items that it now claims to charge against the plaintiff. If the view which 
I have expressed of the effect of section 30 of the Audit Act be correct, it 
follows that the bank cannot on any plea of settled account justify its re 
tention of His Majesty’s moneys to cover these forgeries. 

Although in Critten vs. Chemical National Bank the court declines to 
treat the liability of the depositor as resting upon either an implied adop- 
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tion of the forged checks as genuine, or a ratification of their payment, as 
an estoppel from asserting that they are forgeries since Devaynes vs. Noble, 
where courts have held the depositor for want of examination of his pass- 
book and vouchers chargeable with forgeries debited to his account, it has 
almost invariably been upon the ground that “his silence is regarded as an 
admission that the entries are correct.” In Leather Manufacturers’ Bank 
vs. Morgan, the Supreme Court of the United States treats such a case as a 
settlement of accounts by conduct working as estoppel. In Blackburn Build- 
ing Society vs. Cunliffe, Brooks & Co., Lord Chancellor Selborne, delivering 
the judgment of the Court of Appeal, speaks of “the doctrine that a pass- 
book passing to and fro is evidence of a stated and settled account.” This 
I take to be the true ground upon which the ordinary customer, who has 
had opportunity to examine his pass-book and vouchers, and has failed with 
reasonable promptness to notify the bank of such forgeries as by a proper 
examination he would have discovered, is precluded from objecting to these 
debit items in his account. That ground, for reasons above stated, is not, 
I incline to think, available to the present defendants. 

But upon another ground of a very different character their defence must 
fail. To whatever disabilities the circumstances above adverted to might 
subject the plaintiff in this action, were he an ordinary customer of the de- 
fendant bank, they do not, in my opinion, in any wise embarrass the posi- 
tion of His Majesty as a suitor. Whether the defence, which counsel urge is 
available to a bank against its customer who neglects the duty of examin- 
ing his pass-book and vouchers with ordinary diligence, should be regarded 
as arising from breach by the customer of an implied contract or under- 
taking on his part to perform this duty, or as an estoppel resulting from 
conduct by negligence or omission inducing a reasonable belief, and there- 
fore tantamount to a representation that the statements as rendered by the 
bank were correct, upon which the bank has acted or abstained from action 
to its prejudice—in either aspect, if effectual in this action, such defence 
would involve imposing upon the Crown responsibility for the fraud, the 
negligence, or the omission of its servants. In the one case the Crown 
would be deemed by implication to have guaranteed the honesty, the fidelity, 
and the diligence of its employees; in the other it would be precluded from 
showing the truth by reason of the breach of duty of its servants. 

The King is not bound by estoppel. 

The Government “does not undertake to guarantee to any person the 
fidelity of any of its officers, or agents whom it employs.” (Story on Agency, 
sec. 319.) Nor may the Government, under guise of a breach of an im- 
plied contract, be made responsible for laches of its officers for which it 
would not be directly liable as for breach of duty tortious in character. 

“Even in regard to matters connected with the cause of action relied on 
by the United States, the Government is not responsible for the laches, how- 
ever gross, of its officers.” 

It is a standing maxim of English law that in the King there can be 
no laches. For the same reason negligence is not imputable to him. 

“This doctrine is indeed not confined to an exoneration of the Crown from 
liability for the torts of its agents and servants, but is carried so far as 
to exonerate the Crown or Government from the non-performance of con- 
tractual obligations, which in the case of private persons would be fatal 
to their rights, when such non-performance or negligence consists in the 
omissions of public officers to perform their duties. In the case of contracts, 
they are to be construed as though they contained an exception of the Crown 
for liability in respect of any wrongful or negligent breach by its servants. 
If Her Majesty could not be made liable in tort for the negligence of the 
persons who caused the injury to the suppliant of which he complains, it 
is impossible that she should become liable from the fact that the negligence 
which is said to have caused the injury is alleged to be in breach of a duty 
arising out of a contract.” 

In Cooke vs. United States, Waite, C.J., delivering the opinion of the 
court, says: “Generally, in regard to all the commercial business of the 
Government, if an officer especially charged with the performance of any 
duty * * * neglects that duty, and loss ensues, the Government must 
bear the consequences of his neglect.” And “If it comes down from its po- 
sition of sovereignty, and enters the domain of commerce, it submits itself 
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to the same laws that govern individuals there.” In United States vs. Barker 
it is laid down that the Government, as holder, of a bill of exchange, is 
bound to use the same diligence to charge the drawer and indorsers that is 
required of individuals; failure in this involves the loss of its claim against 
them. 

In England the Crown, holding a bill of exchange seized under an ex- 
tent before it is due, is said to be not chargeable with the neglect of its 
officer to give notice of dishonor. It may be contended that in this latter 
ease the holding by the Crown is ascribable to the exercise of powers in- 
cident to its sovereignty, and not to any “entry into the domain of com- 
merce.” But neither should the opening in a chartered bank of a current 
account, necessary for the convenient handling of its moneys to be used 
in meeting the exigencies of the public service, be deemed an undertaking 
of commercial transactions implying an abrogation pro tanto or quoad hoc 
of privileges and rights peculiar to sovereignty. If it were, the Government 
could not, without seriously endangering public interests, avail itself of the 
facilities afforded by an institution owing its existence to a parliamentary 
charter. 

Whatever may be the case in the United States, where the immunity of 
the Government from responsibility for the laches or negligence of its officers 
is founded upon considerations of public policy, in British dominions, where 
this wholesome privilege is part of the ancient prerogative right of the Crown, 
no implication of waiver by conduct, no consent express or implied given 
by any officer, no inference of extinction or abandonment to be drawn from 
statutory provisions, nothing less equivocal, authentic and compelling than 
a clear legislative enactment, in express terms taking it away, can be per- 
mitted to deprive the sovereign of the protection afforded by this portion 
of his royal prerogative, if he be minded to claim it. 

In my opinion, therefore, the plaintiff is entitled to recover from the de- 
fendants the amount claimed, $75,705, with interest from the date at which 
such sum was, or the respective dates at which its component parts were, 
charged against the account of the Receiver-General of Canada, and were 
thus converted to the use of the defendants. From this, however, must be 
deducted the sum of $12,443.77, found upon Martineau’s person when ar- 
rested, which was taken possession of by the Dominion Government, This 
money Martineau acknowledges to be a portion of that derived by him from 
his forgeries. Interest upon this latter sum from the date of its recovery 
must also be credited. The plaintiff shall have the costs of this action from 
the defendants. 

The questions raised by the claim of the defendants against the third 
party banks must now be considered. Counsel for the Bank of Montreal 
argued that the third party banks are liable as indorsers, or upon warranty 
or representation that the checks were genuine, involved in or to be 
implied from their presentation of such checks for payment through the 
clearing-house. The defendants also claim to recover from each of the 
three banks to which they paid proceeds of the forgeries, the several amounts 
thereof as moneys paid and received by and under mistake of fact. 

Upon the evidence I find that the third party banks were not indorsers. 
They did not become parties to the checks to pass title thereto. They 
did not place their names upon them with intent to assume liability, 
or for any other purpose than to identify as their property such checks as 
they had respectively sent to the clearing-house, and to signify to the officer 
there in charge to what bank he should credit such checks. Nothing de- 
pends upon the fact that these forged checks were passed through the 
Ottawa Clearing-House. 

Neither did they warrant nor represent anything as to the genuineness 
of the checks. The defendants did not act voluntarily on the request of 
the third parties. They paid in assumed discharge of their obligations to 
the plaintiff. In such cases there is no implication either of warranty or 
of representation upon which a claim for indemnity could be founded. 
Neither was there any passing of title by delivery, the checks being “at 
home” with the Bank of Montreal. 

The third parties resist the claim of the defendants upon several dis- 
tinct grounds: viz., 1st, that there was negligence on the part of the de- 
fendants in making the payments which precludes recovery; 2d, that, by the 
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law merchant, failure on the part of the drawee to give notice of dishonor 
of a forged bill on the day of its presentment and payment absolutely dis- 
charges a bona-fide holder for value who has received payment innocently; 
3d, that a similar statutory obligation, its breach entailing like consequences, 
is imposed by section 54 of the Bills of Exchange Act; 4th, that the fact 
that the defendants paid their own customer’s check, and the change in 
position of the third parties since payment by the defendants, render it in- 
equitable that the latter should be permitted to recover. 

I have found that, except as to the fourth check of the series, there was 
no negligence on the part of any of the bank officers in passing these checks. 
It may be that the special negligence on the part of the Bank of Montreal 
in regard to the fourth check, precludes recovery from the Quebec Bank of 
the money paid upon it. I find it unnecessary to dispose of this question. 

On behalf of the Royal Bank evidence was given to establish that, al- 
though, when deposited, the last two checks of the series were formally 
placed to Martineau’s credit in his account, the ledger keeper was in fact 
instructed not to permit him to draw against that account in respect of th 
sums represented by these checks until they had been actually paid by the 
Bank of Montreal. It is not pretended that Martineau was informed of thes: 
special instructions or of anything which would restrict his right to treat 
these deposits as actual credits which he was immediately entitled to use. 

In Capital and Counties Bank vs. Gordon, Lord Macnaghten says: “li 
is well settled that if a banker before collection credits a customer with th: 
face value of a check paid into his account the banker becomes holder for 
value of the check.” And Lord Lindley: “It must never be forgotten that 
the moment a bank places money to its customer’s credit, the customer is 
entitled to draw upon it, unless something occurs to deprive him of tha 
right. Nothing occurred in this case to the knowledge of the bank which 
had any such effect.” I cannot regard the Royal Bank as a mere agent oi 
Martineau for the collection of the checks deposited with it. Like the two 
other third party banks, on whose behalf no such evidence was offered, | 
must treat the Royal Bank as holder in due course of the two last checks 
of the series, so far as there can be a bona-fide holder in due course oi 
forged paper. 

On behalf of the Quebec Bank it was proved that its rules requiring cer- 
tain notices of withdrawal to be given are notified to depositors by being 
printed inside their pass-books. The Manager, on examination in chiei, 
stated that these rules were insisted on; but on cross-examination he con 
ceded that the rule requiring fifteen days’ notice of withdrawals is not al 
ways observed. 

In the case of the Royal Bank the pass-book contains a notice that th¢ 
bank reserves the right to require fifteen days’ notice when all or any por- 
tion of a deposit is withdrawn. There is no evidence of any similar pro- 
vision affecting the Sovereign Bank account. 

An examination of the Cote account with the Quebec Bank shows that 
notice of the forgeries to the bank would have enabled the bank to protec! 
itself, in the case of the first forged check, if given on or before the fifth da) 
after it was deposited; of the second check, if given on or before the sixt) 
ninth day; of the third, on or before the thirty-ninth day; of the fourth, 
on or before the thirty-fourth day; of the fifth, on or before the fifth day: 
and on the sixth on or before the third day. In the case of the Sovereign 
Bank, notice would have had a similar effect if given as to the seventh and 
eighth checks on or before the seventh day after their deposit, and as to th« 
ninth and tenth checks, on or before the third day following their deposi! 
(allowing for accumlated interest not credited). In the case of the Royal 
Bank, notice would have been effective if received in the case of the eleventl 
check, on or before the sixth day following its deposit, and of the twelfth check, 
on or before the eighth day after its deposit. In each case a still later notic 
would have enabled the bank to protect itself as to part of the amounts 0! 
these checks, which, except three, were paid by the defendants on the da) 
after their deposit with ont of the third party banks. The second check, 
deposited December 24, 1901, was paid December 26, 1901; the fifth, «¢ 
posited April 18, 1902, was paid April 21, 1902, being the second judicial 
day after its deposit; and the last check, deposited October 15, 1902, was 
paid October 17, 1902. 
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In the case of every check of the series, therefore, the position of the 
recipient bank was altered to its prejudice after the day on which payment 
was made by the defendants. 

This clearly distinguishes the present case from Imperial Bank of Can- 
ada vs. Bank of Hamilton, in which the face value of the forged check had 
been obtained by the depositor from the former bank before its presenta- 
tion for payment at the latter. The Privy Council, in holding the want of 
notice of the forgery to the Imperial Bank on the day of payment to be 
unavailing as a defence, lays distinct stress upon the fact that “no loss has 
been occasioned by the delay in giving it.” The question presented for my 
determination, therefore, is not concluded by that decision. I have not over- 
looked the language found at page 57 of the report, where Lord Lindley, 
speaking for the Board, says: “Quite apart from the fact that the appellants 
were not in any way prejudiced by want of notice on the day of payment, 
it appears to their Lordships that the stringent rule referred to * * * does 
not really apply to this case.” His Lordship was speaking of the well-known 
rule in regard to genuine bills and notes laid down in Cocks vs. Masterman, 
“reasserted in even wider language by Mathew, J., in London and River 
Plate Bank vs. Bank of Liverpool.” That rule in nowise depends upon neg- 
ligence, and involves a conclusive presumption of prejudice for want of 
notice on the day of presentation for payment. The Judicial Committee held 
it inapplicable to “a simple forgery,’ whether or not actual prejudice re- 
sulted from notice not being promptly given. I understand that this judg- 
ment simply excludes from the consideration, as inapplicable to the case 
of mere forgeries, such as we are dealing with, the rules as to notice es- 
tablished in regard to genuine bills and notes. 

What I have said answers the second and third contentions of counsel 
for the third parties, but does not affect the question raised by their final 
contention as above stated. As to the third ground, the Bank of Montreal 
never was an acceptor of any of these checks within the meaning of sec- 
tion 54 of the Canadian Bills of Exchange Act. I, therefore, proceed to deal 
with the question between the defendants and the third parties apart from 
all considerations as to notice peculiarly applicable to bills and notes of es- 
tablished genuineness. 

Where in the course of business, as the result of mistake of fact between 
them, a loss has fallen on one of two equally innocent and blameless parties, 
it is held by some courts in the United States that such loss must remain 
where the chance of business has placed it. 

The grounds upon which recovery has been successfully resisted in many 
cases of forged signatures are two: viz., that the fact that the person seek- 
ing to recover is the banker of the drawer, whose signature has been forged, 
in the absence of any fault on the part of the payee, deprives him (the 
banker) of all right to relief; and that a prejudicial alteration of his posi- 
tion by the payee after payment renders it unjust that he (the payee) should 
be required to refund. These two grounds demand careful investigation. 

For the defendants it is contended that, while the duty of the banker to 
his customer to know his signature is absolute, he owes no such duty to 
any other person, and no third party can claim any benefit from such an 
obligation. 

It cannot be denied that there is a great mass of authority to the 
contrary. In Price vs. Neal, Lord Mansfield says: “It was incumbent upon 
the plaintiff to be satisfied ‘that the bill drawn upon him was the drawer’s 
hand,’ before he accepted or paid it.” In Smith vs. Mercer, Dallas J., says: 
“If an acceptor is then bound to know the drawer’s hand-writing, is it less 
the duty of a banker to know the hand-writing of his customer? In degree, 
it is more so; for he sees it, probably, every day. I consider therefore the 
payment of this bill as a want of caution on the part of the plaintiffs.” 
Heath, J., says: “The situation of bankers is most peculiar—they are bound 
to know the hand-writing of their customers.” Gibbs, C.J., approves of these 
statements. In both these cases the right of recovery of the banker from 
the holder for value, whom he had paid, was under consideration. In neither 
was there any evidence that by greater care the forgery could have been 
detected. 

In Wilkinson vs. Johnson, the court speaks of the fault of a drawee 
who pays on a forged signature. To Bramwell, B., in Hart vs. Frontino, 
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etc., Gold Mining Co., is attributed this statement: “As against a bona-fide 
holder for value a banker paying a forged check * * * cannot afterwards 
recover back the money.” In Simm vs. Anglo-American Telegraph Co., 
Lindley, J., says: “A banker paying a forged check to an innocent holder 
for value cannot recover back its amount.” In Sheffield Corporation vs. Bar- 
clay, Vaughan Williams, L.J., refers approvingly to the dicta of Bramwell, B., 
and Lindley, J. 

It will be noticed, however, that neither Lindley, J., nor Bramwell, B., 
speaks of the banker as bound to third parties to know his customer’s sig- 
nature. While advancing the proposition broadly that his mistake precludes 
recovery, these judges abstain from stating for what reason it is, or should 
be so. Cross, J., alludes to the banker’s recognition of the forged signature. 

There is no relation between the banker and the payee which can extend 
to the latter—a stranger—the obligation which the banker is under to his 
customer, the real foundation of which must be that, in the absence of a 
genuine signature, the banker has no mandate or authority from the cus- 
tomer to pay. Notwithstanding the profound respect which I entertain for 
such eminent jurists as Lord Mansfield, Sir A. A. Dorion, and Mr. Justice Story, 
I am bound to express my opinion that the alleged right of the stranger to 
set up a duty to himself of this kind appears to rest upon no solid founda- 
tion, and is incapable of logical proof; and, in the light thrown upon the 
real position of simple forgeries by the Privy Council judgment in Imperial 
Bank of Canada vs. Bank of Hamilton, the propositions stated by all the 

Upon a distinctly different ground the banker may be precluded from re- 
covery. The finding that there was no negligence on the part of the Bank 
of Montreal officials (except as to the fourth check) because the forgeries 
were so executed that no reasonable care in examination would have de- 
tected them, involves a finding that the bank had not means of knowledge. 
It is not, therefore, driven to rely upon the principle established by Kelly 
vs. Solari. But, though he has neither knowledge nor the means of knowl- 
edge of the forgeries, if a banker by his conduct represents to a person in 
the position of any of the third party banks that he is prepared to treat a 
drawer’s forged signature as genuine, and such person, in consequence of 
such representations, acts, or refrains from acting, to his prejudice, is the 
banker ex aequo et bono entitled to ask the courts to shift his loss to the 
innocent person whom he has misled, however blamelessly? Did the defend- 
ants so represent? 

Mathew, J., meets this situation in London and River Plate Bank vs. 
Bank of Liverpool, thus, when speaking of Price vs. Neal, he says: “It 
seems to me the principle underlying the decision is this. that if the plain- 
tiff in that case so conducted himself as to lead the holder of the bill to 
believe that he considered the signature genuine, he could not after- 
wards withdraw from that position.” But the banker did in fact con- 
sider the signature genuine, and, unless his conduct is to be taken as cal- 
culated to convey more than this belief to the holder whom he pays, there 
not seek to withdraw from that position. Does he not, however, go further 
distinguished judges whom I have quoted, must, I venture to think, be 
is no misrepresentation on which to found an estoppel. He, therefore, need 
deemed too broad. 

Finding myself unable to agree with the proposition that the banker 
owes to the holder of a check the duty of knowing his customer’s signature, 
I prefer not to rest my decision upon it. 
and impliedly assert that he accepts and assumes responsibility for the 
check as genuine? Such, it seems to me, is the construction which a reason- 
able man might be expected to put on a banker’s payment of his customer’s 
check drawn upon him, and it is from this position that he cannot, if his as- 
sumption of it has been the cause of appreciable detriment to a person who 
might be expected to rely upon it, as against such person be permitted to 
recede. Had the defendants made express representations that these checks 
were genuine, they would beyond doubt be bound thereby. (Deutsche Bank 
vs. Beriro.) They must be assumed to have known that payment of these 
checks would be likely to induce in the holders a belief (upon which they 
might act, or refrain from action) that the Bank of Montreal deemed the 
forged signatures of the departmental officers genuine and had accepted and 
assumed responsibility for the checks to which they were appended. The 
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fact that the banker has special facilities for recognizing forgeries of his 
customer’s signature, and may be expected, for his own protection, to take 
every precaution to detect such forgeries, fosters this belief and is calculated 
to beget in the holder absolute confidence in this security, so much so as 
to give to this representation by conduct all the force of an express rep- 
resentation of fact. 

Had the third party banks been merely agents for collection, the fact of 
prejudicial alteration in position and the causal connection therewith of 
the defendants’ conduct would be obvious. Is it less so where, although the 
amounts of the forged checks had been placed to the credit of the depositor 
before, the banks in fact retained their proceeds, or the consideration to 
be given for them, until after payment by the drawee? 

In the case of the Royal Bank clearly not, because, upon the positive 
and uncontradicted evidence of its Manager, payment was made by the 
bank to Martineau solely in reliance upon the assurance which payment by 
the defendants afforded. The estoppel in favor of the Royal Bank is, in my 
opinion, complete. Its alteration in position is unquestionably directly 
attributable to the confidence engendered by the act of the defendants. 

I do not find in its rule requiring notice of withdrawal sufficient ground 
for distinguishing the case of the Quebec Bank from that of the Sovereign 
Bank. In the absence of express evidence to that effect, should it be inferred 
that the conduct of the defendants induced the alteration of position which 
ensued in the case of these banks? 

In the first place the onus of proving that such is not the case is per- 
haps upon the defendants. The position of the defendants required that they 
should either pay or refuse to pay these forged checks. In the latter event 
the third parties, instead of being “lulled to rest,’’ would have been warned 
immediately to take steps to protect their interests, which, in this case (in 
that respect different from most others), it is clear would have been ef- 
fective. These third party banks had the forger’s moneys in their own 
hands. 

Cameron, C.J., in Merchants’ Bank vs. Lucas, says: “If it is necessary 
that there should be affirmative evidence of their being prejudiced by actual 
doing or refraining from doing, there has been no legal estoppel in this case. 
But I am of opinion the principle of estoppel is more extensive in its ap- 
plication, and it will be sufficient if it be shown that in absence of the mat- 
ter of estoppel, the plaintiffs might have put themselves in a position from 
which a benefit might accrue to them. It is unimportant whether they would 
have taken steps to secure the benefit or not.” 

It is not unreasonable to infer that the change in position of the third 
party banks, subsequent to the payment by the defendants of the forged 
checks, is attributable, in part at least, to the fact that such payment was 
made. They refrained from taking steps which there is every reason to 
suppose they would have taken in the event of non-payment by the defend- 
ants on presentation—a fact of which they would undoubtedly have had 
prompt notice. 

Though the inference that the loss sustained is ascribable to the mis- 
representation established is not a conclusion of law, as had been stated 
by Jessel, M.R., in Redgrave vs. Hurd, without express evidence that the 
payments to Martineau by the Soverign Bank and the Quebec Bank were 
induced by the fact that the Bank of Montreal had honored the checks de- 
posited by him, as a juror I find little difficulty in drawing such an infer- 
ence of fact. 

Upon the ground of estoppel arising from its payment of the forged checks 
and the change in the position of the third parties which ensued, rather than 
for default or breach of duty in failing to detect forgeries of its customer’s 
signature, or upon any conclusive presumption of culpable negligence raised 
by that misfortune, the Bank of Montreal should, in my opinion, be held not 
entitled to recover. 

Apart from any application of the principles of estoppel, the third pacties 
appear to have a defence to the claim made upon them for repayment. 
“When one of two innocent parties must suffer by the acts of a third, he 
who has enabled such third persons to occasion the loss must sustain it.” 
Although the third party banks had credited Martineau’s account with the 
amount of the forged checks before they were presented for payment, that 
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mistake or indiscretion, if I may so call it, would have been quite innocuous 
to them, had it not been for the subsequent mistake of the defendants in 
honoring those checks. This act of the defendants was, I think the proxi- 
mate cause which enabled Martineau to reap the benefit of his frauds. Upon 
the principles established by Lickbarrow vs. Mason they must bear the loss. 
Upon both grounds, however, in my opinion, the defendant cannot ex 
aequo et bono claim to be relieved at the expense of the third parties from 
the loss which they have sustained. 

But, inasmuch as the third parties have upon equitable grounds success- 
fully resisted the defendants’ claim, they must in turn do equity. While 
the claim made against the third parties will be dismissed with costs, the 
Quebec Bank must pay to the defendants the balance of $5, which it ap- 
pears to hold at Martineau’s credit. The Sovereign Bank account and the 
Royal Bank account had been closed before Martineau was arrested. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 


by mail. 


Editor Bankers Magazine: ———, Tenn., November 23, 1905. 

Sir: Will you please answer the following questions: 

We are situated in the country, and bills drawn on us can only reach 
us by mail, as a general thing; and occasionally we receive notices from 
other banks stating that, “they hold for collection checks drawn on us,” 
and request us to remit amount before they will forward the check. In 
so doing we can tell nothing about the signature until after we have paid 
the check. In this way how can we guard against forgery? 

Where country checks are paid through city clearing houses, and it is 
the rule of the clearing house to consider all checks paid which are not 
returned before one o’clock same day, what should be done in regard to 
forged checks? PRESIDENT. 


Answer.—It is an elementary rule in the law of commercial paper, that 
the drawee is presumed to know the signature of the drawer; and if he 
pays a bill to which the drawer’s name has been forged, he is bound by 
the act and cannot recover the money. The law proceeds upon the theory 
that the drawee must know the signature of his correspondent much better 
than the holder can, and that, therefore, the holder may cast upon him the 
entire responsibility of determining as to the genuineness of the instrument. 
If he fails to discover the forgery, the law imputes to him negligence; 
and although he has made payment under a mistake, and parts with his 
money without receiving the supposed equivalent, and although the holder 
has obtained the money without consideration, still the drawee cannot he 
relieved from the consequences of his neglect at the expense of the holder, 
and the latter may retain the money in equity and good conscience. 
This rule was first established by the decision of Lord Mansfield in Price 
vs. Neal (3 Burrows, 1354), and has been held to apply to banks in the 
payment of checks. (Nat. Park Bank vs. Ninth Nat. Bank, 46 N. Y. 77; 
Bank of St. Albans vs. Mechanics’ Bank, 10 Vt. 141: Commercial and Far- 
mers’ Bank vs. First Nat. Bank, 30 Md. 11.) But this rule applies only 
where the paper is actually presented, so that the drawee has an opportunity 
to inspect the signature. (Allen vs, Fourth Nat. Bank, 59 N. Y. 12.) In 
the case cited, it was said: 

“In case of commercial paper being paid without previous inspection, it 
is, no doubt, the duty of the party paying to use due diligence in making 
the inspection as soon as he has opportunity, and in giving notice of the for- 
gery if one be discovered; and if by his failure to do so the party receiving 
is prejudiced, such negligence would be a good answer to the claim for 
restitution. The doctrine of Price vs. Neal (3 Burr. 1354) is exceptional, 
and in strictness applies only where the paper is actually presented to the 
party, and accepted or paid on or after such presentation. Where the 
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payment is made without presentation, and accepted subject to future ex- 
amination of the paper, the case is not within the exception in Price vs. 
Neal, and the ordinary rules respecting money paid by mistake and neg- 
ligence and its consequence should be applied.” 

In the case stated, therefore, as the payments are made without an op- 
portunity to inspect the signatures to the checks, the bank would not be 
precluded from disputing their genuineness when such opportunity is given, 
and could recover any payments so made as payments made under mistake 
yf fact. (See Allen vs. Fourth Nat. Bank, 59 N. Y. 12; Canal Bank vs. 
Bank of Albany, 1 Hill [N. Y.] 287; Redington vs. Woods, 45 Cal. 406; 
Espy vs. Bank of Cincinnati, 18 Wall. [U. S.] 604; Rouvant vs. San Antonio 
Nat. Bank, 63 Tex. 610.) 

As to country checks paid through the clearing house, if they are paid 
by some member acting as clearing house agent for the drawee bank, then 
they would be subject to the clearing house rules, and would have to be re- 
turned within the time fixed by such rules. 


Editor Bankers’ Magazine, Syracuse, N. Y., November 23, 1905. 
Sir: One of our customers is in receipt of a check accompanied by a 
statement bearing the following notice: “N. B. This is understood and 
intended to be a settlement in full for all our purchases of you up to the date 
of the latest bill herein paid. If not correct, return our check.” The check 
does not cover all the purchases to the date of the latest bill, and our cus- 
tomer retains the check, credits it on account and writes the maker of the 
check to that effect. Is this proper, or should he have returned the check? 

CASHIER. 


Answer.—The acceptance of the check would in this State operate to 
discharge the entire debt. If, when the amount of an indebtedness is in 
dispute, the debtor sends the creditor a check for the sum conceded by the 
debtor to be due, with an unsigned receipt “in full” and a letter requesting 
the signing and return of the voucher, the offer of payment is to be deemed 
made upon the condition of its acceptance in satisfaction of the debt; and 
if the creditor retains the papers, and, after claiming a larger sum, and the 


refusal of the debtor to pay anything more, indorses and collects the check, 
such acceptance of the check imports an election to be bound by the condition 
on which it was offered and constitutes an accord and satisfaction which will 
not be affected by the creditor subsequently sending the debtor a receipt “on 
account,” unless such receipt is acquiesced in by the debtor. (Nassoiy vs. 
Tomlinson, 148 N. Y. 326.) 


UNSOUND PRINCIPLES OF CURRENCY.—United Sates Treasurer Treat’s report, 
just published, says that our paper currency “is subject to very rough usage, 
which soon reduces it to a condition unfit for circulation.” 

What is the reason that our currency comes to need washing and ironing 
before it is fit for the pocket? It is because it is never truly redeemed. Some 
of our paper money stays afloat for years, although it ought to be destroyed 
whenever the cycle of trade which called it into existence is accomplished. 
When a farmer gets greenbacks for a load of grain, and deposits them in 
bank, they ought to be destroyed when next they reach the Treasury. If 
the farmer pays the paper ‘“‘money” to a store, it ought to be destroyed when- 
ever it is paid into bank in satisfaction of the discount which called it into 
existence. 

If we are not mistaken, the average life of our paper money is two years, 
whereas it ought not to exceed at most the time of currency of the ordinary 
promissory note. Dirty money has a deeper meaning than mere wear and 
tear. It is an outward and visible sign of unsound principles of currency. 
—New York Times. 


INVINCIBLE POWER OF THE PEOPLE.—When aroused the people are in- 
vincible. The bosses may have the political machinery running ever so 
smoothly, but the heart and conscience of the people is the strongest machine 
in the world. Such a machine is the mightiest that can be constructed.— 
Governor Folk of Missouri. 





THE FUTURE OF THE RATE OF INTEREST. 


[By Alex. Del Mar, Author of a “History of the Precious Metals,” “The History 
of Money,’ “The Science of Money,” Etc.] 


Although it was commonly known that the production of gold throughout 
the world had greatly increased and was still increasing, yet marked atten- 
tion was first drawn to the subject in July, 1905, when not only was the 
great increase of gold explicitly set forth, but the cause of it explained, and 
the prediction made that within the next five years even this great increase 
would be doubled; so that instead of, as now, producing a million a day, the 
world would produce two millions a day. The main cause of the increase 
was shown by the same authority to be the cyanide process and the Gold 
Dredger; and the basis of the prediction for the future was the vast extent 
of placer ground known to contain alluvial gold in paying quantities, when 
worked by this practically new and very effective device. 


GREAT AND INCREASING PRODUCT OF GOLD. 


Soon after the publication of these facts, explanations and predictions, 
the Director of the United States Mint, in his preliminary official report. 
confirmed them all; though in less positive and explicit terms; whereupon 
there almost immediately appeared a number of printed papers and essays, 
upon the effect which this influx of gold, thus confirmed by official research, 
was likely to have upon the future permanent rate of interest for money. 
In most of these papers the only cause put forth for apprehending an) 
change in the long-time ordinary rates of interest, was the increase of gold: 
in only one of them was the subject treated historically; whilst none of them 
appeared in a form or setting which, like an essay in THE BANKERS’ MaGa:- 
ZINE, is valuable for reference and suitable as the basis of further study. 

The principles which underlie a rate of interest and therefore the basis 
upon which the future of the rate of interest may be predicated, form 
neither a new study nor an easy one. They were discussed over twenty-two 
centuries ago by Aristotle; they occupy a space in every modern work on 
political economy; they have filled entire volumes, from the Denunciad of 
Father O’Callaghan, 1856, to the Dunciad of Calvin Elliott, 1902, and from the 
profound lucubrations of Thomas Henry Buckle, 1855, to the sciolistic treatise 
of Boehm-Bawerk, 1891. The mere bibliography of interest would fill twenty- 
odd pages of THE BANKERS’ MAGAZINE. 


ANALYSIS AND PRINCIPLES OF INTEREST. 


Yet when interest is analyzed, these principles stand out plainly enough, 
and are found to have little or no necessary connection with the increase of 
gold, or of any kind of money. A rate of interest consists of three elements: 
First, profits in production or trade; second, risk; third, the cost of super- 
intending loans. For example, the rate of interest in New York at the 
present time, on such financial or commercial security as bankers accept, is. 
let us say, five per cent. Of this rate, a portion is charged and conceded as 
insurance, to cover the risk to which the lender is exposed of not receiving 
back his principal, with interest. Seeing that first-class three per cent. State 
and municipal bonds—a much better security than financial or commercial col- 
lateral—command par, it follows that the risk involved in the latter must 
account for a great part of the difference, say one per cent. Then the cost 
of superintending the loan, namely, finding the borrower, keeping the account, 
collecting the interest, defraying legal and notarial fees, etc., amounts to 
something, let us say one-fourth of one per cent. The Connecticut Insurance 
Commissioner computes this item at one-eighth of one per cent.; but this 
we regard as too low, when applied to the whole body of loanable capital. In 
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the long run the net profits of production or trade in the United States, 
after all losses and failures are deducted, as is proved by a great variety 
of evidences, do not exceed three and three-fourths per cent. per annum. 
This makes up the market rate of five per cent. 


PROFIT IS THE CHIEF ELEMENT OF INTEREST. 


The restrictions of space will not permit discussion of all these elements 
of a rate of interest, but only the principal one, namely, the profits of pro- 
duction or trade. If no profits could be made or were expected to be made 
in production or trade, nobody would desire to borrow money on security, 
were the rate ever so low. Men borrow money for the purpose, either of 
lending it again at a higher rate than they pay, or of investing it in pro- 
duction or trade which promises a profit greater than the rate of interest 
charged upon the original loan. This is the borrower’s foundation of interest. 
The lender’s foundation of interest is the amplitude of his treasure or credit; 
in other words, the supply of loanable funds. 

In nearly every essay which has appeared during or since the very 
recent rise in the rate of interest it has been regarded as temporary 
and the cause of it (we are not now referring to the probable future per- 
manent rate, but the current rate), the sole reason put forward or discussed, 
was the Western demand for moving the crops; by which is meant the initial 
funds required for advances on the crops, or what funds were likely to 
prove sufficient to bring them into market, practically into the elevators, or 
the cattle-pens. But any quantitative consideration of the subject should 
have been sufficient to indicate that such a cause was quite inadequate to 
produce the known result. The crop movement is a familiar phenomenon; 
it recurs every year at the same period; country dealers are prepared for it; 
local bankers are prepared for it; Kansas City, St. Louis, Chicago, and all 
the great Western cities whose names are legion, are prepared for it; and 
were it necessary, the Western bankers could finance the crops without 
any assistance at all from New York, Philadelphia or Boston, or without 
withdrawing their balances from those financial centres. The sum necessary 
to move the crops is thirty or forty, say fifty, say one hundred millions. 

What is this compared with the tremendous difference between a two per 
cent. and a five per cent money market, operating, as it did, upon billions 
of securities, determining their current value and that of the incomes 
derived from them? To say that the crop movement had nothing at all 
to do with the recent rise of interest would be perhaps saying too much, 
for it certainly had something to do with it; but not much; almost nothing. 

On the other hand, and apart from the recent rise of interest, some of 
the essayists have built predictions of the future entirely upon the new 
supplies of gold. One writer declares that in future we shall have lower 
interest, because the new gold will render money more plentiful and con- 
sequently more difficult to lend. On the other hand, the ‘Wall Street Journal” 
editorial of October 3d, held that “the enormous production of gold in recent 
years had gone very largely into the coinage of the principal nations, caused 
an expansion of money, a rise of prices, and a corresponding uplift in in- 
terest rates.” This relates to the past, not to the future; yet, until quite 
recently, there was in fact, despite this reasoning, no rise of interest. Last 
year money was a-begging at one per cent. per annum. Another writer 
predicts higher interest, because the new supplies will lower the purchasing 
power of gold; therefore the lender will have to demand a higher rate of 
interest, part of which is to cover the fallen value of th principal. 

It is perhaps needless to reply that money-lenders by themselves cannot 
make a rate of interest; that ‘it takes two to make a bargain;” and that 
a rate of interest, like any other price, is fixed by the contest between buyer 
and seller, between lender and borrower; in brief, by exchange, the universal 
touchstone of value. 


INCREASE OF GOLD WILL Not or ITSELF AFFECT INTEREST. 


That an increase in the volume of money, whether of gold or silver coins, 
or paper notes, will tend not to enhance, but to lower the rate of interest for a 
brief time, that is to say, until the new money thoroughly permeates the 
channels of trade, goes without saying, for it is written on the pages of 
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history; but as to any permanent alteration of interest, neither an augmenta- 
tion nor a diminution of money could, of itself, and apart from other cir- 
cumstances, affect it at all. As the Stagyrite long ago demonstrated, money 
cannot breed money; only production and trade can breed it; and unless 
the conditions of the latter are such as to yield or promise to yield profits, 
there would be no rate of interest at all; for nobody would wish to borrow, 
nor nobody care to lend. The Halcyon, or Elizabethan, Age of England 
did not arise solely from the great increase of money which occurred at that 
period, but from the circumstances and opportunities which attended that 
increase and which created an intense demand in production and trade 
for the profitable employment of that money; a subject to which we shal! 
revert as we proceed. 


Tue Recent TEMPORARY RISE VERSUS THE FUTURE PERMANENT RATE. 


It is curious how readily untrained observers, among them especially 
those who contribute voluntary and eleemosynary essays to the alms-seeking 
portion of the press, are apt to overlook a great truth in their eagerness ic 
grasp some platitude sufficiently conventional to save their remarks from 
ridicule. The stale, trite, false, conventional platitude, which they offered t: 
account for the recent rise of interest, was the crop movement: the great 
truth which they saw not, was the crop itself. 

It was not the demand for a few millions of money to move the crop 
which caused the rise of interest, but the amplitude and exuberance of the 
crop, the profits it earned this year, the profits which farming promises 
to earn next year, and the desire on the part of the farmers to buy more 
land, tools, farm implements, cattle and labor, in order to increase those 
profits; that is what caused the rise of interest; that, and other enterprises 
which now are creating fresher and fresher demands for loans of capital. 


Some EviIpENCES OF EXISTING INDUSTRIAL ACTIVITY. 


Bankers need only turn to the pages of the trade journals to note the 
enormous development of sound industrial enterprises to which the adoption 
of electrical power is giving rise. For some examples, taken at random, the 
New York Central is electrifying its entire system from New York to Croton 
at an outlay of at least sixty millions; a power company is erecting a dam on 
the Tennessee River 1200 feet wide and thirty-five feet high, over which the 
water is hereafter to fall, developing 56,000 horse-power, enough to add 400 
more manufactories to the 400 already existing in the adjacent city of Chat- 
tanooga. This dam, the fourteen electrical generators to be used, the power- 
house, a lock, ete., in short, the improvement, will cost three millions, and 
is to be finished in fourteen months. The Mexican Electric Company, with 
headquarters in the City of Mexico, is another new enterprise of large dimen- 
sions. It deals in electrical apparatus, accessories and supplies, and has 
already furnished machines and materials to numerous installations in 
Mexico, both in the capital, in Vera Cruz, Jalapa, Puebla, Guadalajara, 
Zacatecas, Guanajuato, San Luis Potosi, Hermosillo, Guaymas, Ciudad Victo- 
ria, Tampico and elsewhere. All of these installations required capital, and 
most of them came to the United States for it. Along the lines of the 
Southern Railroad, 7,000 miles long, during the year ended June 30, 1905, 
there were completed and put in operation forty-six textile mills, thirty-four 
furniture factories, thirty-eight iron industries, six tanneries, seventy-seven 
stone quarries and coal mines, thirteen cotton-seed oil plants, eight fertilizer 
works, and more than 500 small industries. Over 250 plants were enlarged, and 
fifty-four new industries were under construction when the report closed. 
All these industries needed capital, and most of them applied for and pro- 
cured it in the rich cities of the North and East. In a railway journal 
we read of a new electric road in Indiana, 146 miles long: the American 
Car and Foundry Company has booked orders ahead for 45,000 new cars: 
the ship-building yards on our great lakes are overburdened with orders for 
new steam vessels of greater length and superior tonnage than those now 
in use; in a local real estate journal we read of several hundred new six 
story apartment-houses being erected in New York city, the rooms in many 
of which are already engaged at profitable rentals: in a machinery paper, 
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of orders for fifty Gold Dredgers, costing $30,000 to $70,000 each; on every 
hand new enterprises promising big returns and requiring capital to start 
them. 

ACTIVE DEMANDS FOR LOANABLE CAPITAL. 


This year’s crops will command, not merely for advances, or for initial 
payments, but for the entire value of all that considerable portion of them 
which will seek distant domestic and all foreign markets, more money than 
there is in the entire country; and if this money circulated or was used but 
once a year, instead of, what is the fact, some sixty odd times a year, it would 
be entirely inadequate for this purpose alone; to say nothing of the numerous 
other purposes for which this age of sudden electrical expansion is hammering 
at the doors of the banks for loans of capital. 

What else is the meaning of that new and unprecedented rivalry for de- 
posits which the banks have recently exhibited, but the assurance which 
each banker feels that he can lend these deposits upon good security at a 
higher rate of interest than he is paying for them? All over the country 
we see the banks offering one and one-half, two and in some instances three 
per cent. for deposits subject to check, but of a character, such as State and 
municipal funds, not likely to be suddenly withdrawn; all over the country 
we see the banks eagerly advertising for business, a practice never resorted 
to before, except in those stiff and stately announcements which commonly 
distinguish the learned professions. Here is a trust company, which, for the 
sake of securing the deposit of its funds, undertakes the entire care and 
administration of an estate; there is a bankers’ association, offering greater 
facilities or superior security for remittances of small sums than either the 
post office or the express companies can afford; everywhere is to be seen an 
eager demand for money, a rivalry between the most prudent and conservative 
class of men in the country, to secure deposits. What can it mean, what else 
can it mean, what else can it possibly mean than that there is a corresponding 
demand for money, of even greater intensity, from the customers of these 
institutions; not a demand for foreign remittances, not a demand for stock- 
exchange purposes, nothing desperate, nothing wild, but a steady, solid, 
business-like demand from the industrial world, to help it harness those 
great forces of nature, the force of heat in the sun’s rays, the force of 
gravitation in the fall of water, which the control of electrical currents now 
enables us to employ, at distances, in places, and in ways which before were 
impracticable? 

ACTIVE TRADE CONDITIONS UNIVERSAL, 


These conditions of trade are not confined to America, they exist in Great 
Britain and her colonies, they prevail in Germany, they are even, though in 
lesser degrees, felt in France; and in all those countries they are evidently 
due to the recent adaptation of electrical and other novel powers to pro- 
duction and trade, and to the organizations and combinations which have 
rendered these powers effective. Hence the rate of interest has risen not 
only in America, but in all the States named as well as in others, 


TRADE OprorRtTUNITY COMBINED WITH INFLUX or GOLD. 


But while these conditions sufficiently account for the recent rise of in- 
terest, they are hardly enough to justify a continuance of the rise. They 
furnish no assured basis for prophecy. Something else is wanted beside 
opportunity, and that something else is the means. Credit is not strong 
enough to supply the means of changing the world’s motive powers from 
steam to electricity, in all the varied ways and to the almost endless extent 
to which such a monstrous change is susceptible of being carried. The 
indications point to an entire revolution of production and trade, a revolution 
in which many great guns will be fired, many old structures blown to pieces, 
and a great many superior ones erected in their places. The powder of these 
guns will be the electrical force; the cannon-balls will be cast from the new 
supplies of gold. The ancient Hindus divided the ages of mankind into four 
great intervals: the ages of Iron, of Bronze, of Silver and of Gold. The 
conceit was a fanciful one, and the order of the ages was more than once 
changed; but as it now stands, it hits the mark wonderfully well. We are 
entering upon the Age of Gold. 
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THE HALcyon AGE OF ENGLAND. 


In reverting to the Haleyon Age of England, for the purpose of showing 
that it was not merely the increase of money but also the opportunities for 
investing it profitably, which caused the rise of interest that followed, 
it is necessary to be explicit. The Halcyon Age covered the period 1570-1640. 
Although Spain, Italy, France, Holland and Germany, indeed all maritime 
Europe, shared to some extent the benefits which arose out of the great influx 
of money-metal from America, it was England who derived the greatest 
advantage from the influx; because it was in England that those trade oppor- 
tunities, to employ this money profitably, were the most numerous and at- 
tractive. A few examples of these opportunities must suffice. It was in 
1538 that the monasteries were suppressed by Henry VIII. The sale of 
mortmain lands which followed offered to the peasantry that opportunity 
to cultivate them for their own profit, for which they had waited in vain 
since the decline of the Roman empire in Britain, but which until now had 
never been within their reach. The first work on agriculture published in 
England was the “Book of Husbandry,” by Sir Anthony Fitzherbert, in 1534. 
This was followed by another from the same author, in 1539. Thomas Tusser’s 
“Five Hundred Points in Good Husbandry” followed in 1564; and thus not 
only was the land thrown open for tillage, but the art of tilling it was im- 
parted to all who could read. These events occurred before the influx of 
silver from America and before the Halcyon Age began. The dates when the 
principal plants were introduced into England prove the eagerness with 
which the people entered upon the profitable industry of proprietary farming; 
for be it known that previous to this period these plants were all strangers 
to a soil which under monastic influence had been restricted for the most 
part to a vassal and niggard cultivation of barley and oats. Indian corn, 
potatoes, squashes, carrots, artichokes, cabbages and turnips were all un- 
known in England until after the mortmain lands were thrown open. Flax 
was first grown in 1533; the vine was first introduced, since the ancient 
Roman days, in 1552; orange trees, 1548; turkeys and guinea fowls, 1570; 
tobacco, 1586; and most of the fruits and flowers now in common use, about 
1570. With the limitations to the feudal system which began in 1495 and 
continued all through the reigns of Henry, Edward and Elizabeth, mechanical 
inventions and devices made a similar rapid progress. The first wind and 
water mills were introduced during the early part of the 16th century; the 
spinning-wheel was invented 1530; the diving-bell, 1538; the coining-press, 
1560: and even a practical steam-engine was set up in Vauxhall so early 
as 1656. Gilbert produced frictional electricity in 1600; Fernel measured 
a degree of the meridian in France, 1550, and Norwood in England, 1635; 
hosiery was first made in England, 1564; the cotton manufacture (fustians 
and velveteens), 1641; the silk manufacture, 1604 and broad-silk, 1620; the 
staining of linen, 1579; the dyeing of cloth in colors, 1608; manufactures 
of glass, 1557; felted paper, 1580; paper-mills, 1588; newspapers (“The London 
Weekly News”), 1619; the manufacture of pins, 1548; of needles, 1545; of 
table cutlery, 1563; iron-smelting, with stone coals, 1619; and so on 
through a long list of industries, all of which were established in England 
during this period and most of them before Potosi threw its treasures upon 
the European world. 

Land was placed within reach of a peasantry who had never before seen 
it freed from the taint and burden of feudal vassalage; commercial companies 
were formed to establish factories and promote trade and mining in America, 
Africa, the East Indies and the distant islands of the Sea; canals, ware- 
houses, and the improvement of rivers and harbors were energetically carried 
on; the marshes of Lincolnshire were drained; the forests were felled; the 
East India Company was chartered in 1600 and the post-office established, 
1635. It was an age of great enterprises. In 1588 the Spanish Armada, 
consisting of 150 sail, was destroyed in the British Channel; in 1591 the East 
India trade was opened by a direct sea route from England to Bombay; and 
while every kind of productive and commercial enterprise arose at home 
for the first time, and clamored for capital to sustain it, Drake and his bold 
colleagues scoured the Spanish Main, bombarded their coast cities, plundered 
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their caravels and himself sailed around the world with a ship laden with 
gold and silver, to furnish, through the London goldsmiths, the means to 
earry these enterprises to success. 


INFLUX OF THE PRECIOUS METALS FROM SPANISH AMERICA—RISE OF INTEREST. 


It was upon the heels of the great impulse to trade which is marked by 
these events that came the supplies of the precious metals from America. 
The Protestant Reformation afforded the Opportunity; the silver from America 
furnished the Means; the result was the Halcyon Age and the rise of 
interest. 

In 1483 lands were valued in England at ten years’ purchase. This was 
tantamount to a ten per cent. rate of interest for money. In 1546 (37 Henry 
VIII, c. ix), interest was legalized at ten per cent., and contemporaneous 
evidence proves that this rate fairly represented the value of money on the 
best security at that period. Yet such was the intense demand for capital 
with which to prosecute those varied industries which the freedom of the 
lands and the abolition of ecclesiastical government and feudalism had 
promoted, that in 1547 Edward VI was obliged to offer fourteen per cent. 
per annum upon his royal bond. In London, in 1553, the rate of interest on 
landed security still ruled as high as twelve per cent.; in 1558 (loan of 
Queen Mary) the rate was still twelve per cent.; while in 1560 loans on 
landed property in London ruled as high as fourteen per cent. It was not 
until 1571 that Elizabeth ventured to sign a tentative act which forbade a 
higher rate than ten per cent.; and not until 1597 that this act was made 
permanent. 


HAtcyon DAys IN CALIFORNIA—RISE OF INTEREST. 


A somewhat similar course of events took place in California in 1849. 
According to the theory advanced by the writer first above alluded to, the rate 
of interest in California should have fallen when gold was produced in the 
unexampled quantities which distinguished that and the following years. 
On the contrary, it rose, until almost as much was charged for money per 
mensam, as had previously been charged per annum. This was, first, because 
of the great opportunities for profit which presented themselves in every 
department of trade; and second, because of the great risk involved in 
lending money to a roving and unsettled community, as yet not brought 
under the protection and restraints of law. 

Some of these opportunities for profit were so curious or extraordinary 
as to be worthy of preservation. The writer had many of them directly from 
the parties concerned, and knowing their character for veracity, he is able to 
vouch for the correctness of the information. One merchant bought a lot 
of scythe-blades in San Francisco, forming part of the cargo of a Boston 
clipper, for twenty-five cents each; nobody wanting them, and storage being 
excessively dear. Six months later, when scythe-blades were needed to cut 
the grass crop, he was the only possessor of the articles in California, and 
he sold his blades for one hundred dollars each. Another merchant finding 
himself in possession of the only lot of iron tacks in the new settlement, 
and these being in urgent demand for tacking up the muslin partitions 
which formed the rooms of the ready-made houses then in vogue, sold them, 
ounce by ounce, for their equal weight in gold. A storekeeper, who had 
declined to store a lot of beer kegs, for fear that their value would not be 
sufficient to pay for a month’s storage, saw them sold within the month 
for a hundred dollars each. They were the only vessels then within reach 
suitable for packing water on mule-back. Said Captain Folsom, writing in 
1848: ‘Whole cargoes of goods are sold at an average of about 150 per cent. 
clear profit and ready pay in gold dust. In a few months, real-estate that 
cost me less than $800, I suppose I could now sell for $8,000, perhaps $10,000.” 
At San Francisco, 1849, potatoes sold at forty cents a pound; milk, $1 a quart; 
quinine, $1 a grain; a shave, $1; fare to Sacramento, eighty miles by river, 
$40; lumber, which cost $15 per thousand feet in Bangor, fetched $500 per 
thousand feet in San Francisco. Wages were an ounce, $16, a day; and the 
rate of interest for loans of money was five to ten per cent. a month. 

At Sacramento, 1849, a three-story building on Front street rented for $3,500 
a month. At San José, flour sold for $50 a barrel; boots, $32 a pair; eggs 
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fifty cents each; onions, twenty-five to fifty cents each; almost any edible 
vegetable was worth a dollar; and money was worth five per cent. a month. 

Not only was money loaned at this high rate, in many cases the interest 
was compounded monthly; and lest it may be supposed that this statement 
exceeds the bounds of credibility, it can be added that suits at law for 
arrears of interest compounded monthly in California were carried into the 
courts of Pennsylvania; though there they were decided adversely to the 
plaintiffs. 


Tue PreSeENT AGE A HALCYON ONE. 


We now come to the present time. What are the indications which point 
to a permanently higher or increased rate of interest for money than the 
rates which have prevailed of late years? Answer: the new and great 
development of manufactures and trades which has been and is still being 
occasioned with added intensity by the increasing application of electricity 
to the various branches of industry; in short, to the new opportunities 
which the application of electrical power presents. What are the rates which 
have hitherto prevailed? Answer: during the decade 1880-1890 the profits real- 
ized upon the entire listed wealth of the United States, substantially all of 
which was capital, or reproductive wealth, was 4.46, say, 414 per cent.; while 
during the decade 1890-1900 it was 3.79, say, 3%, per cent. How is this known: 
by what means has it been ascertained? Answer: by means of the census of 
the United States. If asked to explain the process, the reply is as follows: 


RATE OF THE INCREASE OF CAPITAL WEALTH IN THE UNITED STATES. 
According to the “Statistical Abstract of the United States,” issued by the 
Department of Commerce for the year 1904, p. 534, the Wealth of the United 
States (exclusive of Alaska and the Islands) or “The True Valuation of Real 
and Personal Property,” as ascertained by the official census, was in 1880, 
42,642 millions; in 1890, 65,037 millions; and in 1900, 94,300 millions oi 
dollars. In these figures we have the elements of our computation. Assuming, 
what is probably sufficiently near the truth, that the influx of capital by 
immigration, and the efflux of capital by Americans and others going abroad. 
are equal, it follows that the increase of wealth from 1880 to 1890 amounted 
to about fifty-five per cent. and from 1890 to 1900 to about forty-three per 
cent. Upon computing the rate of profit, which, upon being compounded 
annually, would produce these results, it is found to be 4.46 per cent. in the 
earlier decade, and 3.79 in the later one. It is as though the whole of these 
vast sums of capital wealth were put out at usance to earn as much as 
possible, and that after deducting all expenses and losses, they formerly 
earned, say, 414 and of late have earned 3%, per cent. per annum. 


PROBABLE FUTURE RATE OF INTEREST. 


Therefore, if from the considerations previously advanced concerning the 
adoption of electrical and other machinery and concerning the increased 
opportunities of profit which these and other devices have presented: therefore 
if the rate of profit upon the investments of capital is destined to increase, 
such rate will exceed 3%, per cent. In view of the rate of profit earned 
during the previous decade, when no such new and ample opportunities 
occurred, the future rate may fairly be estimated at fully 414 per cent. and 
perhaps a fraction more. Whatever average net rate of profit can be earned 
in production or trade, that rate must be closely reflected in the rate of 
interest for money; because, if the latter is lower, capital, instead of being 
loaned at interest, would be invested in trade; and if it was higher, the 
capital invested in trade would flow into the banks to be loaned at interest, 
until the two rates came to a common, or nearly common, level. 


IDENTITY OF NET PROFITS AND NET INTEREST, 


It must not be supposed that the identity of the net rate of interest and 
the net rate of profit is accidental. It is an axiom in political economy 
that the profits of all occupations, whether they consist of producing, buying, 
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selling, or lending, tend to a common level; and as a matter of fact, the books 
of any very large class of commercial concerns will actually confirm the 
deductions herein drawn. Let them be examined not for one year, or ten 
years, but for fifty years, or a sufficient interval of time to cover a few 
panics, revulsions and set-backs; and if they show a greater rate of profit 
than about four per cent. per annum, we would advise the banking fraternity 
to go into trade. On the other hand, if they show a lesser rate of profit than 
about four per cent., we would advise our manufacturers and merchants to 
turn bankers. Such examination must not be confined to the concerns that 
have prospered. Oh, no. It must include those also which have failed; for 
it is not alone the profits of the successful that are sought to be ascertained, 
but the average net profits of all the capital embarked in trade, whether 
suecessful or not. 


Horeertt AND PROMISING CITARACTER OF TIE PRESENT TIME. 


It is upon this solid mass of evidence and deduction that we rest our case. 
We regard the present time as most hopeful and promising for all prudently- 
conducted enterprises, and as affording a good chance for everybody to 
succeed in business who does not push into some overcrowded enterprise, or 
seek to prosper by impudence and false pretences. It is true that many 
branches of trade are monopolized, but on the other hand there are many 
more branches that are not monopolized. It is true that many avocations 
demand the investment of larger capitals than are commonly at command 
of the enterprising; but on the other hand there are very large capitals 
impatiently waiting their call. 

Opportunity beckons enterprise from every quarter of the industrial world, 
and the Argosies of the Desert are sailing over the land laden deep with the 
golden Means to unlock the treasures of success. The times are flush, the 
wind is fair, the sails of trade are expanding; and, barring some unforeseeable 
disaster, the rate of interest must rise to the level of an evidently increasing 
commercial profit. 


No More Private ForruNres.—The day of the private fortune is past. 
There are no private fortunes any more. There never can be private fortunes 
again as that term was understood one hundred years ago, fifty years ago, 
ten years ago. When a man makes money in excess of all possible honorable 
uses to which he and his family can put that money, his fortune ceases to 
be a private fortune, just as the man himself ceases to be a private citizen. 

The steady unvarying intent and intense attention which eighty millions 
of people are giving to the excessively rich among them is a concrete, definite, 
practical thing which the Cresus must take into account whether he will or 
not. 

More and more he is taking it into account. More and more he is doing 
what the millions of his fellow citizens think he ought to do, and what, in 
reality, he ought to do, with his wealth. More and more he is conforming to 
the modern and Christian ideal of wealth. And so every year and every day 
he is coming to be less and less the owner of a private fortune and more the 
trustee of a public fund. 

Public opinion! There is no human force at all equal to it. Public 
opinion is beginning to effect that much more difficult thing, the humbling of 
the man of wealth, and forcing him, even against his will, to make hoarded 
gold work righteousness for his fellow man. 

More and more this will continue until, in the not distant future, the man 
of wealth who does not make the accumulated power which he has stored up 
in bank-vaults work for the world at large will be a moral, social and even 
a business outcast among his fellows. And no human being is willing to pay 
the price of a detested isolation in order to keep his dollars earning more 
dollars for himself or to save the whole mass of his money for the worse than 
useless purpose of bequeathing it to his children, whom, in nine cases out 
of ten, that wealth rots and kills —Senator Albert J. Beveridge, in Saturday 
Evening Post. 
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SUGGESTIONS FOR PRESENTING THEM SO THAT THEY WILL DO THE BANK 
THE MOST GOOD AND BE UNDERSTOOD BY THOSE WHO READ THEM. 


For awhile past there has been a movement amongst banks to present 
their statements in as nice a form as possible. Bankers have vied with 
each other to get out the best. So much has this been the case, and so much 
notice has been taken of it, that a few of the banking papers have commented 
on the ways in which some of the statements have been gotten up, and even 
going so far as to mention some as being the finest sent out by the banks of 
a certain city. Their comments referred to the typographical work, the 
colors or tints used and the paper on which they were printed. These things 
combine to make the statements genteel in appearance—and this is not to 
be despised. Just as good clothes are not to be despised, for they help to 
make a man genteel in appearance, and that helps him in business and society. 

To have the statements appear genteel, to use this word, is certainly 
better than printing them on common news stock with ordinary news or 
circular style of type and poor ink. A number are still issued in that form 
and they certainly look mean, poor and cheap when compared with the 
better printed ones. 

Some bankers think that the people to whom the statements go do not 
care what kind of paper is used, nor what kind of type, nor how it is set; 
but that they only care what kind of a report the figures show. This is 
partly true, and some of the best reports, so far as percentages and pro- 
portionate amounts go, show the poorest typographical work. But it is 
better to make a good impression in every way than a poor one at first glanc« 
and a good one on examination; for first impressions are often lasting; or it 
is better to make two good impressions at once than it is to make only one. 
The statements whose figures make a good report and whose typographical 
get-up is also good, make two good impressions. 

The cost to get out a well-printed statement is not much more than that 
incurred in getting out a poorly-printed one. 

It is not a good policy to have an engraved cover, as many do for a 
four-page statement; because the first cost is so heavy that you do not feel 
like discarding it after using it two or three times, and if you have a large 
quantity of the outside ‘run off,’ so that you have enough for five or more 
different statements, you, or your customers, cannot tell whether it is the 
old one or a new one without looking inside for the date. Some have th¢ 
engraved cover and change the color of ink with each statement. This is a 
little better way, but it does not change the design. Variety of style and 
general appearance add to the interest and excite curiosity. 

Printers to-day take pride in being able to turn out artistic designs in 
type arrangements; and if their customers have ideas of designs that they 
want, the printers will try to place their ideas in type. 

The artistic typographical appearance must not be supposed to cover up 
the deficiences of the contents of the statements, although some bankers seen 
to think that they do. Judging by many of the statements issued now, thé 
bankers have an idea that the public only desire to know about four things 
from each side of the ledger, for that is all many of them give. Some may 
think that is all they have a right to know, but it is not. If they are stock- 
holders or depositors they have a right to know much more. 

The writer has before him a number of statements from different parts 
of the country and most of them lump the items from the credit side of th« 
ledger under four or five headings, and from the debit side under the same 
number; but some go into detail, giving in their resources the amounts ol 
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overdrafts—without stating whether secured or not, dividing the stocks and 
ponds items, separating the due from banks items, and their cash on hand 
items; and on the liabilities side they divide the deposits into the various 
items that are usually included in the one amount. Some, but very few, 
going so far as to have an unearned discount account—by this they mean 
the discount taken on paper that has not yet matured, and the amount is not 
credited to undivided profits until the paper is paid; for then the discount 
is considered earned, as there is then no liability of loss from the paper. 

But not one statement has been seen by the writer that even referred to 
the suspended or over-due paper account—and what bank does not have to 
carry such an account? 

Until the revelations of the past few years, and more especially the last 
few months, most business men trusted financial institutions and received 
their statements as being a true showing of their condition; but since so 
many dishonest practices in financial institutions have been revealed, men 
are questioning the reports, and some consider them as good as nothing, 
because so much can be covered by them, and sometimes very much is 
covered—as in the case of the Enterprise National of Allegheny. 

For example, the account in which the past due paper is carried has no 
showing in the statement. It is there, but out of sight; like the price of a 
suit of clothes was included in the traveling salesman’s bill for expenses on 
the road—but the firm could not see it. The average business man being 
critical and knowing by experience that the bank must have some such paper, 
he naturally wonders how much and why no report is made of it, or if it is 
so large that they are ashamed to give the amount. 

Some bankers have a very clean bill on this line, and others carry a lot 
of dead matter in it, fearing to charge it off lest it will reduce the profits 
too much. If the bankers who have the accounts clear, or nearly so, would 
reveal it in their statements they would do their bank a good turn, and it 
would make the banks that carry a lot of “dead dogs” in the account clean 
them out. The bank that starts to give such an item in its statements must 
expect to be called down by some who are afraid to give it; but that should 
not be minded, for the statement will be more appreciated by those who are 
most interested in the bank. 

Most banks carry the full amount of the items in the suspended account, 
others may reduce them to what they expect to realize on them, while others 
carry each item at a nominal amount. The writer knows of one large bank 
that carries each suspended item at one dollar, regardless of the amount of 
it, so that if there are twenty items in the account, the total of the account 
shows only twenty dollars, the balance having been charged off. This is a 
good way, and when anything is realized on any of the items it goes at once 
to undivided profits. 

Sometimes these items are paid long after all hope of payment has been 
given up. One such case comes to mind where a merchant had failed and 
the bank held some of his paper which had to go to the suspended account 
and later had to be charged off entirely. He had a desire to pay the bank 
but passed from this life without being able to do it. Years passed and 
the transaction was forgotten by the bank’s officers—in fact the old officers 
had died or resigned and new ones were filling the positions. But the mer- 
chant had a daughter to whom he had expressed his wish to pay the bank, 
and she did not forget her father’s wish. So, when she finally was in position 
to cancel the debt, she sent her check to the bank covering it. Such cases 
are unusual, but are always welcome. 

Place yourself in the position of a stockholder or depositor and try to 
analyze one of the condensed statements. Take this one: 


RESOURCES. 


Loans and discounts $2,308,762.10 
aE I ass wicaiiairahib gains aieee a acalevbalereleverehs 325,500.00 
Due from banks 295,764.50 
Cash on hand 190,820.75 


$3,115,847.35 
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LIABILITIES. 


$250,000.00 
IN CUNEO 5.54555.) 31 ware acta ah eee 9s Sag mea wi i Se 115,235.89 
Circulation 150,000.00 
Deposits 2,600,611.46 


co RR Ce et ee a ee Cnr ee ee rt $3,115,847.35 


The average man in looking at this statement would not try to under- 
stand it; he would simply notice the totals—it would be too much of an 
enigma for him to try to understand more than that. But there are many 
who would compare the amounts with each other and try to get an under- 
standing that would give them more of an insight into the real condition of 
the bank. Let us follow one of these men in his analysis. 

Imagine him, with his glasses on, holding the statement in one hand. 
He would probably look at the liabilities first. The capital being unchanged, 
he would pass that and look at the surplus and profits. The question would 
arise as to whether that included items that should be charged off, such as 
salaries, expenses and taxes; but there is no way for him to tell or form 
an opinion, unless he has a former statement to compare .it with and see if 
the difference is large or small. 

The circulation item he will understand to mean the National bank notes 
issued by the bank, and for which bonds have been deposited with the 
Treasury Department at Washington, D. C. 

The deposits he would be pleased to see so high—more than ten times the 
capital. But the question would arise as to the source of the deposits that 
composed the total. How much in United States, State, city or county funds 
are included; and how much is secured by bonds or in some way that gives 
them a prior claim in case of trouble? How much of it is from other banks, 
trust companies or saving funds on which interest is being paid? The 
statement does not answer the questions. 

Now, follow his study of the resources. The loans and discounts—what 
kind of paper is included? How much demand and how much time? How 
much single name, how much double, and how much collateral? The bank 
owns its building, is it included in this or the next item? Is any other 
real estate included? How much of the paper is past due and unsecured 
with really no prospect of being paid? Well, what is the reply? Simply this: 
he cannot have the questions answered. He will pass on to the rest of the 
statement, but before passing he will figure on what the bank ought to make 
a year with that much loaned. If it averages five per cent. it would be over 
$115,000.00, which, with the same amount of interest on stocks and bonds, 
would make more than fifty per cent. of the capital, not deducting the 
expenses for running the bank. 

The item “stocks and bonds’ he knows includes $150,000 in United 
States bonds deposited with the authorities at Washington to cover the cir- 
culation. But what does the other $175,500 represent; are they worth par 
or not? He can imagine they are worth more than par. 

The next two items compose the reserve, and are more than the legal 
requirement of fifteen per cent. But the due from banks no doubt includes 
that which is due from those that are not reserve agents; still, there is 
enough to allow more than $60,000 in other banks, so that is safe enough. 
The law allows the banks outside of the reserve cities to keep three-fifths 
of their required reserve with their reserve agents. 

This is a good statement as far as the showing of the figures goes; and if 
the various items that make up the amounts given are all true and of full 
value the bank’s officers have reason to congratulate themselves, and ought 
in a few years make a much better showing in the surplus account—unless 
they are paying too much for the deposits and the management of the bank. 

The bankers who follow the Comptroller’s itemized form for the printer, 
and do not condense their statements, give a very full statement—except in 
the matter of overdue paper. It takes more space, to be sure, but it gives 
more satisfaction to those interested and inspires more confidence. 

A good feature noticed on a statement recently received is worthy of 
mention, and there being no copyright on it, it can be used by any bank on 





BANK STATEMENTS. 


its statements. It is this: a statement of the gross earnings for the last six 
months and how they were used. 

In this case it was a bank with $500,000 capital and $250,000 surplus, 
and about three million deposits. The report was shown at the bottom of 
the sheet thus: 


Groes carmings past six months... ...6.s.ccecccceces $58,053.75 
Disposed of as follows: 

Expenses and taxes charged off............. $21,015.00 

Dividend—four per cent..............2200- 20,000.00 

Fund set aside for paying taxes 4,000.00 

Carried to undivided profits................ 13,038.75 


$58,053.75 


Very few bank statements give gross earnings, and there is no way for 
an interested party to tell what they have been. He can figure out what they 
might have been, if he can form an idea of a fair average rate of interest 
received on the loans and discounts, taking for granted that they stood 
about the same during the six months. In this case the loans and discounts: 
were about $2,300,000 on which they averaged about two and a quarter per 
cent. for the half year, or four and a half per cent. per annum; and in 
addition to this they received interest on accounts with reserve agents and 
interest and dividends on bonds and stocks, making the total earnings as: 
stated. 

When the gross earnings are compared with the capital it shows an earn- 
ing of almost twelve per cent. for the six,months and more than twenty-three: 
per cent. for the year; or if they are Compared with the combined capital 
and surplus, it shows a profit of almost eight per cent. for the half year. 

A statement giving the report as above will cause appreciation to be 
expressed to the officers of the bank by stockholders and depositors. The 
officers of the First National, of Louisville, Ky., have no doubt found this to 
be true, for the report is on the statement of this bank. 

Much has been said recently about the weekly statement of the clearing- 
house banks in New York city in reference to its unreliability as a guide of 
the money market conditions, because many of the large banking institutions 
of the city are not represented at all in the statement, and it is therefore 
only a partial showing of the condition. All this is true, but there are a few 
other things in the statements that interest bankers outside of the city— 
things they would like to see made plainer. 

Students of financial conditions have noticed the great difference between 
deposits claimed by the individual New York banks in their reports to the 
Comptroller and the average amount of the same banks for the week in which 
the call was made. Sometimes the differences in the larger banks run into 
millions of dollars, and many do not understand the reason for the great 
difference. It is this: the reports to the Comptroller give the gross amount 
of deposits, including deposits from all sources and all items that can be 
construed to be deposits; but the clearing-house rules require the deposit 
report to be the net amount, and to get that they must exclude the certified 
checks accounts, cashier’s checks accounts and the United States Government 
deposits. When these are excluded from the total of deposits it, in many 
cases, makes a big difference. 

The New York Clearing-House weekly statement gives the deposits for 
each bank in one amount. It would be a source of gratification and enlight- 
enment to the bankers throughout the country if they would divide them 
into deposits from banks and trust companies and individuals—this includ- 
ing firms and corporations. It is well known that New York banks have a 
big line of deposits from other banks, and with some most of their business 
is from out-of-town. While some others make a specialty of commercial 
accounts and pay very little attention to accounts from banks. If the weekly 
statement made the division it could easily be told ‘“‘which is which.” Why 
do they not do it? 

This may lead to inquiry as to what the other banking centers do in this 
line. In Chicago they report deposits the same as New York does—in one 
lump sum. In Philadelphia they divide them into bank deposits and indi- 
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vidual deposits, and in the latter they include United States deposits. In 
Boston they separate them into three classes—from banks, from individuals 
and from United States. The Philadelphia and Boston reports in these 
respects are more satisfactory to the students than those issued by the New 
York and Chicago associated banks. CHARLES WESLEY REIHL. 


TAXATION OF SAVINGS BANKS. 


[An Address by Willis S. Paine, Former Superintendent Banking Department, State of New 
York; Delivered at the Meeting of New York Chapter, American Institute of Bank 
Clerks, October 26.] 


Four years ago a bill was introduced in the New York State Legislature, 
entitled ‘““An act to amend the tax law in relation to the taxation of Savings 
banks.” It became a statute by the signature of the Governor, March 16, 
1901. That statute was to the effect that every Savings bank incorporated 
under the laws of this State should pay to the State annually for the privilege 
of exercising its corporate franchise for carrying on its business in such 
corporate or organized capacity, an annual tax which would be equal to 
one per centum on the par value of its surplus and undivided earnings. 

The aggregate of the taxes collected from the Savings banks under this 
Act of 1901 to September 30, 1904 was $2,933,568.63, distributed as follows: 
1901, $705,333.12; 1902, $737,225.20; 1903, $771,474.94; 1904, $719,535.37. The 
amount collected up to this time for the current fiscal year is $668,000. 
The amount for the year 1904 is less than the year previous, because of 
rebates to the Savings banks in accordance with the decision of the Court 
of Appeals given in February, 1904, in the case of the People ex rel. the 
Bank for Savings vs. the Comptroller, which is to the effect that securities 


in which surplus is invested must be appraised at their market value when- 
ever such value is less than their face or par value. 


Tue BENEFICENCE OF SAVINGS BANKS. 


The moral and material in the development of the world’s civilization 
keep each other company and progress to a common end. The countries 
that are developing material prosperity witness the growth of benevolent in- 
stitutions among their people; notably societies or corporations for the care 
and comfort of the dependent and the housing of the great army of incapables. 

An established organization that encourages prudent economy, and provides 
means for the safe keeping of savings, serves a better purpose, in inducing 
provision for the future, than do almshouses for the improvident. Viewed 
in this light, Savings banks cannot fail to be regarded as among the most 
beneficent of our modern institutions. However the people of a State may 
desire to accumulate, by securing returns for the use of their money, those 
people sadly miss it who do not lay up in the present as against the in- 
evitable future. The State misses it which fails to provide for this purpose 
by establishing institutions for the encouragement of thrift, where savings 
may be deposited in security, and the laborer may, when the years have 
gone by and the hand has lost its cunning, have recourse to a fund provided 
through sacrifice, and which a well-managed Savings bank has enabled him 
to accumulate. 

The earnings of the workingman are the interest on his capital of strength 
and skill. Savings bank deposits are his surplus income, brought into being 
by reason of his ambition. The moment he opens an account with a Savings 
institution he is a capitalist, and thus becomes a conservator of order. These 
depositors and earners are truly the “salt of the earth;” they are, in fact, 
the very backbone of the nation. 


Savines Deposits A SACRED TRUST. 


As a nation we have been made optimistic by the recent wonderful 
development of our country, yet the experiences of the past, with its failures, 
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should not be forgotten. Rightly utilized they will give us accurate judgment 
in place of an expectancy born of desire. It may be thought a strong state- 
ment to say that trustees of Savings banks should be held to the strict 
accountability of individual trusteeship. Savings banks are corporations, 
and this would seem to absolve individual responsibility as incorporation 
usually does. But reflection will show that this peculiar and individual 
trusteeship, and its resulting duties, is a verity. 

It is this general rule of the trust relation of Savings institutions, as 
well as the innate justice of the ruling, that, at the meeting held at New 
Orleans to organize the Savings Bank Section of the American Bankers’ 
Association, induced me to oppose the latter-day tendency to tax the deposits 
of mutual Savings banks. Considering that Savings banks represent the 
frugalities of the people; considering, too, that these people form part of the 
great multitude who pay the bulk of indirect taxation; and considering that 
they are conducted for the public good, it seems only just that they should 
be freed from the burden of taxation by the State, as is the case with other 
beneficent institutions. 


TAXATION OF SAVINGS Deposits A TAx ON THRIFT. 


Savings banks in the Commonwealth of New York are not organized for 
corporate or personal aggrandizement. To tax their deposits is to discourage 
the placing by wage-earners of their gains with such corporations. Not only 
are the dividends which they receive lessened by the amount of the tax paid, 
but the knowledge that the earnings are to be taxed and thus diminished, 
acts as a deterrent. To tax the accumulations of the provident poor is often 
to tax the insurance which protects their offspring from becoming public 
charges in the event of death of the parents. The unwisdom of the enactment 
of the law, which I have taken as the text for this address, is evident when 
it is remembered that a surplus is created to the end that when investments 
depreciate the depositors may receive in full upon demand the moneys de- 
posited, together with the earned interest. 

I have elsewhere made a summary of the failed Savings banks of this 
State in which reference is made to the fact that there are now in the hands 
of the Bank Superintendent nearly $117,000 awaiting claimants to dividends 
deposited with him by the Receivers of thirty-one insolvent Savings banks. 
Having had personal experience as the incumbent of a Savings bank receiver- 
ship, and necessarily thereby coming into close contact with the sufferings 
of deserving people, caused by its failure, I became deeply impressed with 
the absolute necessity of throwing every possible safeguard around their 
deposits. I was brought to realize that the taxation of these bulwarks against 
anarchism, communism and nihilism is as wrong as the enactment of loose 
statutes relating to investments, and, let me further say that the advocates 
of these “isms’’ whose banner is a red flag and whose song is the marseillaise, 
are constantly increasing in numbers. 


THE LARGE INCREASE IN IMMIGRATION. 


According to the report, made public by the Commissioner of Immigra- 
tion recently, for the first time in the nation’s history the army of immigrants 
has passed the million mark—1,027,421 aliens having been admitted into the 
country during the year ending June 30, 1905. This is an increase of 214,- 
551 over last year’s total and of 170,375 over the highest previous total— 
that of 1902-08. This fact exists although our inspection laws have been made 
more stringent, and new and more exacting tests of eligibility have been 
prescribed. Most of our immigration comes from southern Europe. Italian 
immigration rose in volume from 193,296 in 1903-04 to 221,479 in 1904-’05. 
But the inflow from Austria-Hungary increased much more rapidly, In 1903-04 
177,156 Austrians and Hungarians were admitted; 275,693 were admitted in 
1904-05. For the first time in six years Italy has been crowded into second 
place. But these two Mediterranean countries still contribute about one-half 
of our immigration. Three years ago their quota was a little more than fifty 
per cent. Year before last it was about forty-five per cent. Last year it 
was again a shade under fifty per cent. Russia is the third greatest factor 
in the over-sea exodus. We admitted in the year just ended 184,897 Russians, 
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including Finns and Poles from Russian Poland. The year before the Russian 
total was 154,141. Three years ago it was only 107,347. Immigration from 
other countries has not varied greatly, though the total from Great Britain 
and Ireland rose to 137,057 last year. 

Those who came in previous decades, seeking a haven in the land of 
liberty and plenty, were, to very material extent, alien only in name, and were 
half-assimilated before they arrived. They were industrious people who 
meant to make our country their permanent residence. They were com- 
paratively a well-educated, enterprising people. Many of the recent new- 
comers constitute the unleavened masses which create the well-termed “foreign 
quarters” in the metropolis of the nation. 

With hundreds and thousands of immigrants coming into our great cities 
year after year, the prospect of lean years, when there are no wages to be 
earned, must be viewed with distrust. If those who now swell the ranks 
of cheap labor are dissatisfied under existing circumstances of material 
prosperity, what may we not expect to see when these prosperous conditions 
fail. And when the present remarkable industrial activity subsides and 
financial depression obtains, which is inevitable as the preceding speaker, 
Professor Johnson, stated a few moments ago, may we not see great 
suffering, not only among those whose wants are small, but among those 
others of a higher plane of living who are to-day competing with 
the recent arrivals. I may add this problem is one with which Congress 
must grapple at once. In spite of the asserted demand for laborers, it can- 
not possibly be doubted that we need numbers far less than quality. Our 
country is growing so rapidly that a few decades may see its people ag- 
gregate more than two hundred millions. Then even more than now 
character will determine the moral power of the republic, the perpetuity of 
its institutions, and the happiness of its people. The investigations of 
the insurance companies of this city show that there exists in their vaults 
what may be termed “undigested securities.” A greater evil in the body 
politic is liable to follow from what may be termed “undigested aliens.” 


HiegH CHARACTER OF THE NEW YorK SAVINGS BANKS. 


During the last few years efforts have been made in the New York Leg- 
islature to unduly extend by statute the scope of Savings bank investments. 
Such efforts have been closely watched by the officers of our Savings banks, 
the ever-faithful body of men who are ready to oppose any movement that 
suggests the chance of undue risk. Conservative management is the rule. 
It is only natural that this should be so. They realize that Savings insti- 
tutions are of the people and for the people. They cannot be bought by any 
so-called “banking trust.” The people’s savings are, in this Commonwealth, 
the special care of capable and disinterested men of affairs, whose safeguard- 
ing is a form of practical patriotism that is not fully appreciated. Much 
has been done in the way of restricting the discretion of trustees and limit- 
ing their power of doing harm. The tendency is. to a still closer system of 
inspection and control. An illustration of this statement is the Act adopted 
by the Legislature of this State during the present year. By chapter 416, 
each official communication directed by the banking department to a Savings 
bank pertaining to an investigation or examination conducted by the depart- 
ment, or to the affairs of such Savings bank, or containing suggestions or 
recommendations as to the conduct of its business, must be submitted by 
the officer receiving it to the board of trustees of such Savings bank at the 
next meeting of its board. 

At the present time if a trustee is insolvent or becomes a non-resident 
of the State, his position becomes vacant. Trustees, in this Commonwealth, 
serve without: compensation. It has come to be a realized fact that the 
general good name and high standing of trustees of Savings institutions 
make the position one of honor, as it should always be of the strictest finan- 
cial integrity. That so many men in active business life, some of large 
means, give at the present time so much of their time and energy to the care 
of the people’s savings makes one think well of humanity. 


SUPERVISION BY THE STATE, 


A word as to the supervision of Savings institutions by the State. This 
supervision in the interest of safety and good management does not prevail! 
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in all States, but is seen at its best in the States of New York, Massachusetts 
and Connecticut, where the strongest and largest banks are to be found. 
The colossal deposits of savings in these three Commonwealths have drawn 
the attention of the ambitious, and many attempts have been made to get 
similar results without adequate restriction. It is not in any spirit of 
criticism, but under a sense of duty, that I feel compelled to say that outside 
of New York and New England there are but few States where fully pro- 
tective Savings bank legislation exists. In several of the States there are 
concerns, some in corporate form, others as quasi copartnerships, a number 
of which have inadequate resources, actually doing the business of Savings 
institutions. A portion of them are under no restriction as to the use to 
which they may put the accumulations of the multitude, and the security 
exacted is far from adequate. Nor do depositors, whose moneys are sub- 
jected to the hazards of the ordinary business of such concerns, duly par- 
ticipate in the profits of such organizations, for these accumulations are to 
a material extent diverted to the pockets of the managers and stockholders 
of these establishments. The abuse of this method of conducting a Savings 
institution will surely crop out. When we see such institutions managed 
for personal profit it is easily understood why in some instances unscrupulous 
promoters have been known to promise liberal dividends. The natural 
result of the rule of great gains and great risks may soon be seen. It 
would not be correct to sweepingly assert that Savings institutions outside 
of State supervision are unwisely managed. They are directed by the per- 
sonal equation that happens to control; but there is no adequate government 
by law, no system of safeguarding the interests of the modest earners who 
are the depositors in a number of concerns which advertise themselves as 
Savings institutions. 

A man of affairs may hesitate to risk his means in an investment which 
his judgment tells him is hazardous, yet when acting in a fiduciary capacity 
the hope of favorable results, especially if he is to be personally benefited, 
may obscure his judgment and even his conscience. Misfortune to a bank 
does not necessarily imply dishonesty in management. He whose duty it 
is to conserve the savings of the poor must remember that the exercise of 


this duty is the most sacred of trusts. Trustees must not be permitted to 
neglect their plain duties, and every State should at least enact a law that a 
deliberate misuse and intentional misappropriation of property in the keep- 
ing of such officers shall be severely punished as a crime. 


SAVINGS BANK TAx SnouLp Be REPEALED. 


The aggregate deposits of the Savings institutions of our Commonwealth 
on the first day of last July were $1,367,692,000. There is nothing of which 
you, as citizens of the State of New York, especially interested in banking 
may be more proud than this fact. This sum is mentioned to show what the 
general exemption policy, which has been pursued by our State until recently, 
has accomplished. This exemption has been based to a material degree upon 
the fact that these institutions have proven to be great educators, and 
while our Commonwealth exempts from taxation all school property, both 
real and endowment, public ecomomy and public morality demand that the 
means by which our citizens are taught to acquire habits of thrift and enter- 
prise should also be relieved from the burden of this tax, which discourages 
depositors and impairs the usefulness of these institutions far beyond the 
measure of the tax received. 

It has been stated that the statute, which is the text of this article, owed 
its conception to the thought in the minds of some that as a Savings bank 
possesses a franchise, it should be taxed like other privileges conferred by 
the State vesting a special enjoyment in some individuals who are thus bene- 
fitted and who are given this advantage to the exclusion of others. If this 
is true, the enactment of this law shows a lack of intelligence. As both of 
the great political organizations of our Commonwealth adopted, last fall, 
planks in their respective platforms to the effect that the statute should be 
abrogated, a determined effort should be made when the Legislature meets 
next January to repeal this unjust law. 





THE QUESTION OF OUR CURRENCY. 


{Address of Hon. Leslie M. Shaw, Secretary of the Treasury, before the Annu 
Convention of the Ohio Bankers’ Association. ] 


Mr. President, Ladies and Gentlemen—The fact, and I think it is a fact, 
that the United States has the best currency system in the world, does not 
imply that the currency system of the United States is perfect or that it 
cannot be improved. It is as safe as any system in the world, because it 
is established on the only safe basis known to man—the gold standard. 
It is not safe simply because our dollar contains one hundred cents. If we 
were on a silver basis our dollar would still contain one hundred cents, but 
they would be silver cents. The United States dollar is worth not only on¢ 
hundred cents, but one hundred gold cents. The dollar is worth 25.8 grains 
of gold. That measures the market value of our dollar. Whatever 25.8 
grains of gold will buy, our dollar will buy; and it is worth precisely the 
same uncoined as coined, for the Government stands ready to coin it fre: 
and in unlimited quantities. 


Every KIND oF CURRENCY CONVERTIBLE INTO GOLD. 


Then, in addition, every dollar of our currency, gold certificates, silver, 
silver certificates, United States notes, Treasury notes, National bank notes, 
subsidiary silver, nickel and copper coins are all redeemable in or exchange- 
able for gold at the will of the holder. This fixes the stability of our cur- 
rency. Its value does not and cannot fluctuate. 

I grant that there is no express statute for the exchange of gold for 
silver certificates or for silver itself. Silver certificates are simply ware- 
house receipts for the number of silver dollars mentioned in the receipt, 
and on the return thereof the coin can be demanded. But the law expressly 
provides that the Secretary of the Treasury shall maintain the parity of 
all forms of money coined or issued by the Government. The only way to 
make a silver dollar, the metallic value of which is but fifty cents, worth 
one hundred cents in gold, is to give gold in exchange for the silver when- 
soever and by whomsoever demanded. On this proposition the record has 
been made so that subsequent Secretaries of the Treasury for all time 
whoever they may be and whatsoever party they may represent, will find it 
necessary to overrule the decision of at least one predecessor before he can 
refuse gold in exchange for silver, and until such refusal silver will remain 
at par. There being but one way to preserve parity in time of pressure, the 
best way to avoid a time of pressure is to make public the Government’s 
intention to redeem in gold at all times. Thus all forms of lawful money 
are exchangeable for gold, and National bank notes are redeemable in lawfu! 
money. These provisions make our system absolutely safe, and no man 
need look the second time at any form of our circulating medium to discover 
its actual or exchangeable value. 


THE LAcK or ELASTICITY. 


It is the most convenient system in the world, because it is constructed 
on the decimal or metric system. It is not necessary to carry a lightning 
calculator in order to make change. The system is not perfect largely 
because it is non-elastic. It fails to respond in volume to the changing needs 
of seasons and of localities. Attention has been called to this many times 
and by many people. That there will be no further currency legislation until 
we shall have experienced a panic occasioned by this want of elasticity, I am 
convinced. The country does not appreciate the danger, and until the 
danger is fully understood no remedy will be applied. We came nearer such 
a panic September 30, 1902, than most people appreciate. The fact that we 
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then escaped does not raise a presumption that we will always escape. A 
glaring defect at a vital point will sometime, soon or late, assert itself. 
Meantime a remedy should be discovered, discussed, and as far as possible 
agreed upon, so that it may be promptly applied when the people are ready 
for it. 

Let me define this defect more specifically. Annually we have an excess 
of money during the spring and summer months. Annually we pass through 
a period of anxiety as we approach the period of crop moving, for annually 
the volume of money is relatively insufficient to meet this sudden increase 
of business. We do not need and must not have inflation. The average 
amount of money is in my judgment abundant. The difficulty lies in the fact 
that the volume remains stationary. The result is as unsatisfactory as it 
would be for railroads to run the same number of cars on the same schedule 
of time at all seasons of the year—rumbling along empty in June and over- 
loaded in October. If such a policy were pursued by railroads the unneces- 
sary cars would naturally invite loads of straw and chaff and worthless 
plunder, and when the time came to use the cars in legitimate business 
much disturbance would ensue while they were being unloaded and fitted 
for profitable employment. 

Similar conditions occur annually in our currency system. Cheap money 
during summer months, like cheap cars, invites anything and everything 
except legitimate business, and when the money is needed in the fall, like 
the cars, it is occupied and much disturbance to commerce is occasioned by 
the unloading. In the language of the street this unloading is called 
liquidation. 

Let me use another illustration. You bankers were nearly all reared on 
a farm and most of you have led a horse behind a buggy. Those of you who 
have performed this task have doubtless noticed that when you let the horse 
out the full length of the halter, be that halter long or short, you have 
experienced some inconvenience whenever you passed rapidly over rough 
places, and you have sometimes felt the knot at the end of the strap. Thus 
by experience you have found it convenient to keep some slack to be let out 
as occasion requires. We employ every inch of our financial tether all the 
time, and some fine day the unexpected will cause another acute tension and 
we will again feel the knot. Fortunate indeed we will be if it does not slip 
through our hands. 

Now, what shall be the remedy? Shall it be asset currency? In the 
popular acceptation of that term, I answer no. Asset currency, as commonly 
understood, would mean inflation, and that we must not have. Asset cur- 
rency, aS commonly understood, would be supported only by the solvency 
of the bank of issue. That must not be. No currency must be issued under 
any circumstance that will cause the holder to look at it twice to discover 
its exchangeability for gold. Shall it be emergency currency? In the 
popular acceptation of that term, I answer no. The United States originates 
more commerce than any other country on the map, but our chief commer- 
cial city is not the world’s clearing-house. It ought to be, but it is not. 
One reason why it is not is the fact that it has sometimes resorted to clear- 
ing-house certificates, which is a plea of guilty to an indictment charging 
bad management locally or bad legislation nationally, and the financial world 
charges both. Clearing-house certificates must never be authorized by law. 
Let those who love our country and those who conserve her credit set their 
faces against such a course with the same intensity as they resist the free 
and unlimited coinage of silver. Clearing-house certificates debase our cur- 
rency with the consent of those who are supposed to be the best financiers in 
the nation. The free coinage of silver would debase it through political 
upheaval. The threat of both I doubt not contributes to that distrust which 
prevents foreign bankers from keeping their international balances in 
America. Whatever the remedy shall be, it must not advertise our calamity 
or our extremity. 


“ADDITIONAL” NATIONAL BANK CIRCULATION, 


Among the many remedies suggested none appeals to me as strongly as 
the authorization of additional National bank circulation. This method 
involves the right of National banks to increase their circulation in any 
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amount, perhaps equal to fifty per cent. of their outstanding volume of 
Government bond-secured circulation, on which the bank should pay a tax 
of five or six per cent. during the time it is maintained, and the Government 
in consideration of this tax should guarantee its redemption. 

I endorsed this plan not long ago in the second largest city of this 
nation. The next morning one of the daily papers had interviews from 
several bankers to the effect that they would not issue currency unde 
ordinary circumstances if taxed at five per cent. This confirms my belie! 
that the proposition was wise. It certainly would not result in inflation 
Though the right to issue additional circulation were granted, I should b 
exceedingly glad if it were not exercised for many years. It would demon- 
strate that we had passed over no very rough places, 

You may call this, if you please, an emergency provision. So it is, but 
it injects into our circulation no new form of money as an element of alarm 
By eliminating the one statement on the present bank note, “This note 
secured by bonds of the United States,’ the additional currency could lhe 
made identical with that based on Government bonds. The Comptroller of 
the Currency and the bank issuing the currency would alone know of its 
existence. It would not advertise its existence or our extremity, and I can 
searcely conceive of conditions under which it would remain out sixty days. 
It could be printed and kept ready for issue as occasion might require, and 
it would be retired, not by gathering up each individual bill, but by a deposi 
of equal volume of money with any sub-Treasury. Then the notes as the 
came in would be charged against this deposit until it was exhausted, afte: 
which redemption and reissue would run on as before. 


BOOK NOTICES. 
Poor's Directory oF RAILROAD OFFICIALS. New York: Poor’s Railroad Manua 
Co. 


Contains lists of all the steam, electric and other railroads in operatii 
in the United States, Canada and Mexico. 


PROJECT FOR THE PANAMA CANAL, By Linden W. Bates, with general plan 
and profiles of the waterway, the regulation works, and the termina 
harbors. New York: Linden W. Bates. 


This is an exhaustive examination of the problems to be dealt with in th 
construction of the Panama Canal. 


THe BANKS IN THE CLEARING-Housk. By William Howarth. London 
Yffingham Wilson. 


Mr. Howarth has given in this volume a brief history of the Londo! 
Bankers’ Clearing-House, and a more complete history of the membe: 
banks. These institutions are, as a rule, much older and also much large! 
than the banks comprising the New York Clearing-House Association, thoug! 
the clearings of the latter are the largest. 


BANKING IN Mexico.—Banks in Mexico are very prosperous. In fact th 
only bank failures recorded since the first Mexican bank charter was issued 
is that of a promoters’ bank organized in the United States and severa 
smaller private banking enterprises. October 14, 1905, the second anniversary} 
of the closing of the International Bank and Trust Company of America, th: 
promoters’ bank referred to, was celebrated by a first payment to creditors 
of twenty per cent. It is stated that no National bank earns less than te 
per cent. Loans are made, not on stock or bond collateral, but on two or 
three signatures, and the per cent. of losses is very small in the banks con- 
stituted under National laws. Interest rates to borrowers run from eight 
per cent. to twelve per cent. 
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A FINANCIAL SUGGESTION RESPECTFULLY SUBMITTED TO THE JAPANESE 
GOVERN MENT. 


During the war, Japan's circulation of paper currency has been increased, 
while its stock of gold has diminished. A replenishing of this stock, by 
drawing gold from abroad against Japan’s foreign credit balance, seems to 
be indicated, so as to restore a proper proportion between circulation and 
reserve. The money markets of Europe and America, however, are in such 
a condition that the withdrawal of a large amount of gold would cause a 
widespread disturbance. If such a disturbance were to take place, any 
schemes for refunding Japan’s loan bonds at a lower rate of interest would 
meet with more or less difficulty, on which account it may be best to leave 
the foreign credit balance as far as possible intact, for the present, at least. 

The peculiar condition of Japan’s finances seems to favor the adoption of 
a special financial measure, by means of which two important objects, appar- 
ently of a contradictory nature, could be achieved: first, to leave the foreign 
credit balance practically intact; second, to use these same funds for secur- 
ing an ample reserve for Japan’s paper currency. 

To this end a new kind of paper money should be issued, of the same 
class as the “certificates of deposit” issued in the United States; with this 
difference, however, that, while the American certificates attest to the 
deposit of a certain amount-of gold with the Government, the Japanese 
certificates would attest to the deposit of a certain amount of money with 
the Government’s agents in London, New York, or Berlin. These certificates 
would be issuing and circulating in Japan, and be secured by the Govern- 
ment’s foreign credit balance, being redeemable in Japan as well as by the 
Government’s agents abroad—thus constituting, as it were, an “international” 
currency. 

These international bills should read for two kinds of money, say, yen and 
dollars, or yen and shillings, or yen and marks. Their face value should be 
five yen, or a multiple thereof; but each bill should also read for the corre- 
sponding value in foreign money. A sterling bill may read for five yen, 
redeemable by the Bank of Japan at Tokyo; or, at the option of the holder, 
redeemable by the Yokohama Specie Bank at London, to the amount of 
£0.12.1 in place of five yen. Eventually each bill may be made payable in 
any one of the four countries at the option of the holder, being redeemable 
in yen if presented at Tokyo; in dollars if at New York; in marks if at 
Berlin; or in sterling money if at London: the respective amounts, in the 
different kinds of money, being stated on each bill. 

The bills should be issued by the Government, in the shape of drafts 
against its foreign credit balances. And it should be well understood that 
they are to be issued only in Japan, and to circulate only in Japan, as 
money, the same as ordinary Treasury bills. Virtually they are drafts on 
the Government’s foreign credits; but until presented for redemption, and 
canceled, they will circulate as money; and since a holder has no incentive 
to present them for redemption, they may be kept in circulation indefinitely, 
unless wanted for foreign remittances, in place of shipping gold abroad. To 
bring this money into circulation, the Government may use it for paying off 
some of its domestic loan bonds; or for after-war expenses, and for other 
expenditures such as cannot be met out of the Government's regular income. 
Inasmuch as the bills actually represent so much gold held abroad by the 
Government, or at least money which at any time can be changed into gold, 
they practically are certificates of gold deposit; and the issue of such kind 
of paper money would strengthen Japan’s currency precisely the same as if 
the Government had imported an equal amount of gold. 
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Suppose that international bills to the amount of yen 200,000,000 were 
issued on the strength of the foreign deposits; then that much of the foreign 
deposits would not really belong any more to the Government, but would 
belong to the holders of the bills. Nevertheless (and here we arrive at the 
essential point of the scheme) that money remains nominally the property 
of the Government, the latter retaining full control and full possession of 
it, also retaining the use of it—though not fo. purposes of expenditure, yet 
for purposes of financial management. This control can be made useful in 
two directions: first, to assist in refunding Japan’s loan bonds, whenever they 
mature; second, for the sake of earning interest. A handsome amount of 
interest can be cleared by lending the funds out in a similar manner as is 
now being done, and this can be earned in addition to the interest accruing 
from the use of the international bills at home. As it were, the foreign 
funds can be made to earn double interest. 

To this end the Government should leave the funds in the same Western 
cities where they are now deposited, and entrust them to the care of its 
special agents; say, of the Yokohama Specie Bank, who, in turn, would 
put them in charge of its branch offices in London, New York, and Berlin. 
The Bank should manage the funds on regular banking principles, but in 
behalf of the Government, and under the supervision of Government officers, 
the Bank earning a fee for its services. The funds will readily bring two 
per cent. interest by simply being left on deposit, subject to “call,” with 
banks or trust companies; but can be made to bring three or four per cent., 
at least in New York, when loaned out on three or four months’ time, against 
commercial paper. 

The Bank would not only be charged with the custody of these foreign 
funds, but also with the redemption of the international bills, such as may 
be presented at those Western branch offices. The redemption would then 
be made, not in yen, but in the money of the particular country, out of the 
funds which the Bank holds in custody. 

It may be thought that these funds, to properly serve as security for the 
international bills, should be kept in the shape of gold coin, and not be 
loaned out in the market, especially not on time. Anyone, however, who is 
familiar with banking business, will know that doubts on that score are 
out of place. Those funds are not now held in the shape of gold coin; still, 
if the Government would demand delivery of those funds, in the shape of 
gold, the gold would come forward, even if the Western markets should be 
disturbed thereby. No such sudden call, however, is to be anticipated on the 
part of international bills. Most likely they will not be presented abroad for 
redemption at all. If nevertheless they should be, from any unforeseen reason, 
they will not come in all at once, nor even within a space of three months; 
and in the meantime the funds, if loaned out against commercial paper, some 
of the loans maturing every week, can gradually be released, so there will 
always be ample cash on hand to meet the requirements for redemption 
purposes.* 

It should be noted that this practically unlimited supply of gold for 
the redemption of international bills will obtain only where the bills are 
payable in some Western money centre, or preferably in several of them. 
It would not obtain if the bills were redeemable only in Japan, because the 
country does not harbor a sufficient amount of gold. 

The undoubted convertibility and high degree of security thus attaching 
to international bills renders them practically equivalent to certificates of 
gold deposit, so much so that they should be rated as such, and the Bank of 
Japan should be authorized to count them as actual gold for purposes of 
reserve, such as the Bank is required to hold against its note circulation. 
At present, the Bank is empowered to issue an unlimited amount of its 
notes against the security of gold or silver, and a limited amount on the 
security of Treasury bills, Government bonds, or commercial paper. The 
international bills certainly should rank higher in this respect than Treasury 


*Whether the funds are invested in commercial paper, as above contem- 
plated, or whether in exchequer bills, as recently has been done with the funds 
held in England, or whether in a still different way, that does not matter 
much. In either case the funds can readily be converted into cash, if required 
for redemption purposes, especially where the demand for redemption would 
in no case be more than a gradual one. 
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bills, considering that the latter are based solely on the credit of the Govern- 
ment, while the former are secured both by the credit of the Government 
and by the deposits in the Western money centres; so it would be entirely 
safe to empower the Bank to issue its own notes, to an unlimited amount, 
against the security of an equal amount of international bills held in reserve. 
In this way the Bank could withdraw a part of the international bills from 
circulation and thereby strengthen its reserve, without reducing the country’s 
money circulation. 

International bills, after having been issued by the Government in the 
manner above stated, may come to the Imperial Bank in two ways: First, 
in the shape of deposits on the part of business men, in which case the 
Bank can pass them out again, after retaining enough of them to satisfy 
its requirements for reserve purposes; second, they may be presented to the 
Bank for redemption, the bearer withdrawing the gold. In the latter case 
the Bank’s specie reserve would be affected; and unless the gold it thus pays 
out flows back to it in the course of regular business, the Bank may, in order 
to replenish its specie reserve, request the Government to have an amount of 
gold imported from its Western depositories; and against the delivery of the 
gold so imported the Bank will hand to the Government a corresponding 
amount of international bills, which are thereupon cancelled. Thus, the 
—— Bank’s specie reserve will be replenished and kept up to its present 
volume. 

The Bank, however, will hardly ever be called upon to redeem inter- 
national bills, as people would not care to have the gold in preference to the 
bills, so long as they know the gold can be had on demand. For domestic 
trade, therefore, the gold will not be wanted. For foreign trade it will not 
be wanted either, since, in most cases, the Government’s foreign funds can 
be used for that purpose, through the intermediacy of the Yokohama Specie 
Bank, in a manner which will be explained further below. So the Imperial 
Bank’s gold reserve is not likely to be disturbed, if protected by a supply of 
international bills. 

In connection with foreign trade a peculiar question turns up, viz., how 
to determine the equivalent value in foreign money; say, in dollars. While 
the domestic value of an international bill of five yen, or a multiple thereof, 
is very definite, there are two ways of determining the foreign value. First, 
by fixing the rate in compliance with the real intrinsic gold value of the 
yen; which method might possibly be objectionable on account of the fluc- 
tuations in foreign exchange; these may at times make the bills an object 
of speculation and cause their exportation for the sake of reaping a small 
benefit in an exchange transaction, where no profit could be made if, instead 
of the bills, gold had to be exported. Second, by fixing the rate, not on the 
basis of the intrinsic gold value of the yen, but on a commercial basis, i. e. 
at a figure nearer to its lowest commercial exchange value, such as prevails 
at the gold-export point, where freight, insurance and loss of interest are 
deducted from the intrinsic value of the yen. Under the first-mentioned 
method, a one-hundred yen international bill would read for $49.85, if pre- 
sented for payment in New York; under the second, or the commercial 
method, it would read for, say, $49.60; the actual gold-export point being 
$49.25. Suppose the rate to be fixed on the latter basis, at 49.60; and suppose 
furthermore that a Japanese merchant desires to make a remittance to New 
York of one thousand yen, the market rate of exchange being at the gold- 
export point. Then he may either send the gold out, which would net him 
$492.50 at New York, after deducting freight, insurance and interest from the 
intrinsic gold value of the one thousand yen (this value being $498.50); or 
he may, instead of the gold, send out yen 1000 in international bills, 
which represent a face value of $496 in American money, and which would 
net him, after figuring the cost of insurance and loss of interest, as much as, 
say, $493.50 in New York. Naturally, he will prefer the cheaper way, and no 
gold will be sent out. But there is a still cheaper method—one which does 
not require the sending out either of the gold or of the international bills— 
simply by buying a draft on New York from the Yokohama Specie Bank, 
which method will be explained further below. 

The Yokohama Specie Bank will buy as well as sell foreign drafts; buy- 
ing the drafts which Japanese merchants draw against their foreign corre- 
spondents, which drafts the Bank sends to its foreign branches for collection; 
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and, on the other hand, selling to Japanese merchants the drafts which it 
draws on its foreign branches. And so long as the selling practically offsets 
the buying, the Bank’s own funds will be sufficient for the transactions, and 
the Government’s foreign funds will not be disturbed. But if the sales 
should preponderate; in other words, if the balance of foreign trade should 
run against Japan (which ordinarily means export of gold, the Bank will 
have to make more drafts on its Western branches than are covered by the 
remittances, so the Bank’s own funds held by the branch offices will quickly 
be eaten up, and, to meet further drafts, resort will have to be made to the 
Government funds in the custody of these branches. In the same propor- 
tion cash funds will accumulate at the home office of the Yokohama Specie 
Bank as a result of the payments made by the Japanese merchants against 
the drafts bought from the Bank. If the adverse trade balance continues, 
and has run up to, say, yen 3,000,000, without any prospect of diminishing 
later on; in other words, if cash to the amount of yen 3,000,000 has accumu- 
lated in the Bank’s vaults as the proceeds of its drafts against the Govern- 
ment’s foreign credit balance, then the Bank will hand this money, in the 
shape of international bills (which a bank can readily gather from circu- 
lation), over to the Government, for cancellation. These bills, therefore, 
will disappear from circulation in the same proportion as the foreign credit 
balance becomes reduced, affecting the country’s money supply precisely the 
same as if so much gold had been exported—only that this exportation takes 
place without the handling of gold, and in a much simpler way. 

In order to use the Government’s foreign funds in the manner above 
stated, and thus protect Japan’s domestic gold supply (in case an adverse 
foreign trade balance should occur), it is essential, however, to adjust the 
face value of the international bills, i. e. their face value in terms of foreign 
money, so that for the purpose of foreign remittances they offer an advantage 
over gold. A rate of 49,60 cents, or an equivalent amount in shillings or 
marks, would probably answer. Figuring on the basis of this rate, the 
exchange values for the various methods of remitting would be about as 
follows: 


When remitting in gold, an amount of yen 1,000 would 

net in New York, at a time when the specie-export 

point has been reached $492.50 
The same amount, if sent in the shape of international 

bills, would net, as assumed on a preceding page.... 493.50 
The Yokohama Specie Bank could afford a better rate 

than the above, and probably would allow as much as.. 494.50 
The Bank itself will obtain from the Government for yen 

1,000 in international bills (as will be explained later 

ee EE ao odie Beh 0 0 cea ecu sea ewesbeeane<awee 496. 


It is clear that the Bank can allow $494.50 for yen 1,000 and make a 
profit, if it obtains $496.00 for yen 1,000 from the Government; and this 
would be the case if the foreign face value of the yen would be fixed at 
49,60 cents. 

So whenever the foreign trade balance should run adverse to Japan, the 
Japanese merchants can remit abroad to better advantage by means of inter- 
national bills than by sending gold. And they could do still better by buying 
a draft of the Yokohama Specie Bank on its foreign branch offices than by 
sending international bills. 

This peculiar advantage of the Yokohama Specie Bank in monopolizing 
the foreign exchange business would obtain only when the trade balance 
becomes adverse and the exchange is nearing the specie point—which might 
never occur. At other times the Bank has no advantage over ordinary 
exchange brokers, the rate being determined by the competition of the 
open market. 

By adopting the “commercial method” explained above, and fixing the 
foreign face value of the international bills not at.the intrinsic gold value, 
but at the rate of, say, 49,60 cents to the yen, a given sum of foreign money, 
say, $1,000,000, will yield to the Government, when issuing international bills, 
a larger aggregate of yen than could be obtained by adhering to the intrinsic 
value. This slight exchange profit, however, would be eaten up if the inter- 
national bills were presented for redemption at home, i. e. at the Imperial 
Bank; and if in consequence the latter Bank would request the Government 
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to import an equivalent amount of gold—as the cost of such importation and 
of the recoining would fall upon the Government. But the profit will not 
be eaten up whenever the foreign funds are absorbed by exchange transac- 
tions on the part of the Yokohama Specie Bank, as explained above, since in 
such a case no gold would be imported. 

To clearly understand the position of the latter Bank, compared with that 
of the Imperial Bank, in reference to their relative functions concerning 
international bills, we should bear in mind the following points: the Bank ot 
Japan will redeem international bills in gold at the request of the bearer; 
the other bank will not, but will accept them in payment for drafts drawn by) 
the bank against the Government’s credits in the Western money centers. 
Both banks may, on their part, present international bills to the Govern- 
ment for final redemption and cancellation; but the method of redemption, 
on the part of the Government, is not the same for the two banks: to the 
Imperial Bank the Government has to supply Japanese gold coin, for which 
purpose it has to import the gold, drawing it from abroad out of its foreign 
credit balance; to the other Bank the Government supplies no gold in 
redemption of international bills, but merely credits the Bank on its books 
for the amount of international bills received—having charged the Bank 
originally for the amount of the foreign funds when placing them at the 
disposal of the Bank. And it should be well understood that this original 
charge on the part of the Governmnet was not for so many yen, but for so 
much foreign money, either dollars, pounds sterling, or marks; consequently, 
whenever the Yokohama Specie Bank hands in international bills to the 
Government for final redemption, say, a million yen, it will not get credit 
for a million yen, but for the face value of these international bills in terms 
of foreign money, either dollars, or pounds, or marks, at the option of the 
Bank. 

This manner of accounting would make it impossible for the Yokohama 
Specie Bank to gain any profit at the erpense of the Governmen?, from its 
exchange transactions. Furthermore, this manner of accounting would 
explain why this Bank, as assumed on a preceding page, can obtain $496.00 
(at New York) as an equivalent for yen 1,000 in international bills handed 
to the Government in Japan, and why, consequently, the Bank can allow the 
merchants as much as $494.50 for yen 1,000 and make a profit, where other 
exchange brokers cannot. 

By adopting the “commercial method” of adjusting the foreign face value 
of international bills at 49,60 cents to the yen, or the equivalent in shillings 
or marks, a small exchange profit will accrue to the Government (viz., the 
difference between 49,60 cents and 49.85 cents); and, on the other hand, 
Japan’s stock of gold will be effectually protected against foreign demands. 
At the same time there will be no such thing as going to the expense of 
importing gold from Europe, recoining it, and then exporting it again. 

Nor is it probable that the Government’s foreign funds will be much 
disturbed by the exchange transactions of the Yokohama Specie Bank, except 
that their volume will shrink whenever the balance of trade is adverse to 
Japan. Ordinarily, the Bank’s own funds will be sufficient for its exchange 
transactions. Nor will the foreign funds be sensibly disturbed by redemp- 
tions. International bills, presented at the Western branches for redemp- 
tion, may be redeemed by the Bank out of its own funds, and sold again 
abroad, at a profit; or the Bank can, unless the rate of exchange be near the 
specie point, return them to Japan, and restore them to home circulation— 
just the same as the home banks in Japan will pass them out again after 
receiving them in payment. Taking it all in all, the custodian Bank has as 


much of an interest as the Government itself, in keeping the foreign funds 
intact, 


At first sight, the plan outlined above, of using international bills, 7. e. 
Government drafts drawn against foreign credits, as an equivalent of gold 
for reserve purposes on the part of a bank of issue, may seem to be a doubt- 
ful experiment. The general principle, however, of keeping part of the 
reserve of one bank in some other bank or banks, is by no means new. The 
great majority of the banks in the United States, as well as in other countries, 
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follow this principle, and with uniformly satisfactory results, even in times 
of financial stress and of panic. And invariably we find that the “reserve 
banks” do not keep the reserves thus entrusted to them in the shape of cash, 
but they loan them out and make them useful—employing the funds precisely 
in the manner as would be done with the Government funds which form the 
basis of the international bills. Only the extension of the principle, in 
applying it to a bank of issue, may be novel, but there is no reason why it 
should not be feasible. Were the Bank of Japan likely to be exposed to 
large and sudden demands for gold, then a large reserve of the yellow metal 
would become imperative; but since the business men of Japan made no such 
demands under the trying conaitions during the war, they are not likely to 
make such demands now, in times of peace, where they have no incentive 
for withdrawing gold. 

It may, perhaps, seem objectionable to the Japanese, on sentimental] 
grounds, that their Government Bank should keep any part of its coin reserve 
elsewhere than in its own vaults, since all other Government banks keep 
such reserves in their own custody. As an offset to this, however, it should 
be a matter of pride if Japan would appear as one of the most prominent 
lenders in the Western money centers and thus take a commanding position 
among the financial powers of the world. 

The question as to the amount of the Government’s foreign funds that 
should, in the shape of international bills, become a part of Japan’s circu- 
lating medium—whether 100, or 150, or 200 million yen—must, of course, be 
left to the decision of Japan’s statesmen. In any event, the amount will 
have to be quite large, the present circulation being altogether too small, as 
is evinced by the very high rate of interest now prevailing in Japan. True, 
the high interest rate primarily indicates a dearth of available cash capital, 
not necessarily a dearth of money; but the former is often the sequence of 
the latter. If there were an adequate supply of money circulating in the 
hands of the people, the formation of new cash capital would most obviously 
be facilitated. The well-known process of this formation—first, withdrawing 
money from circulation on the part of the savers, then turning the savings 
over to the money market in the shape of cash capital, then investing this 
cash capital in some enterprise, thereby scattering again the accumulated 
funds, making them leave the money market and reénter the channels of 
general circulation—this process evidently could repeat itself oftener and 
easier if the volume of Japan’s money supply were more ample than it is now. 
Thus, while a plentiful supply of money is not identical with a plentiful 
supply of cash capital, it is certainly the primary condition thereof and the 
most direct means of insuring a lowering of the interest rate. 

A lower rate of interest seems almost indispensable, considering that so 
many of the natural resources of Japan are waiting to be developed, which 
development is more or less hampered by the high rate of interest now 
exacted by the lenders of money. 

Where the Government undertakes, on its own initiative, to add to the 
country’s circulation, be it by means of the importation of gold or by the 
issue of international bills, and thus to regulate the country’s money supply, 
the question naturally arises, Would the addition have to be a large one? 
Would an increase of, say, yen 200,000,000 be too much? What would be the 
possible consequence if such an expansion of the currency should be greater 
than necessary? 

If the circulation consisted chiefly of uncovered paper money, a depre- 
ciation of the latter, below the par value in gold, might result. This, how 
ever, could not take place in the case of international bills, which are backed 
up to their full value by foreign credits equivalent to gold, and readily con- 
vertible into gold. Another kind of depreciation of the country’s money, 
however, might take place through the depreciation of the gold itself, rep- 
resented by a lessening of its purchasing power. Were the money supply 
too ample, there would be too much of a tendency for wages and prices to 
rise, and this might affect the country’s foreign trade, rendering the Japanese 
market a better one for foreigners to sell in and a poorer one to buy in— 
with the result that the balance of trade might turn so heavily against Japan 
as to call for a continued export of gold, or eventually an eating up of the 
foreign credits and a concurrent cancellation of international bills, which 





INTERNATIONAL CURRENCY. 941 


would mean a corresponding shrinkage of the circulating medium. Or, on 
the other hand, the adjustment of the trade balance may be effected by the 
exportation of Japanese securities, which would make Japan so much more 
of a debtor nation. Neither of these contingencies, however, is likely to 
occur, even though the currency of the country be substantially augmented. 
Japan is not destined to remain a debtor nation, nor a poor nation. Who- 
ever attempts to forecast its future in the light of its past development 
cannot avoid the conclusion that the sound economic policy adopted by its 
rulers, in conjunction with the remarkable thriftiness of its people, is bound 
ere long to change Japan’s position from a debtor to a creditor nation. 
Whatever foreign debts were incurred prior to the war did not represent an 
excess of consumption over production, but almost invariably an addition 
to its industrial equipment and to its internal wealth—the latter increasing 
many times faster than the foreign indebtedness. Considering the rapid 
growth of the country’s wealth, it is almost surprising that foreign capital 
has had so small a share in its development, Japan comparing very favorably 
in this regard with the United States. whose wealth was built up in a much 
larger proportion by means of foreign capital. The Japanese have shown 
a strong tendency to make themselves industrially independent, and more 
and more to diminish the lines of goods they now draw from abroad, sup- 
planting them by goods of their own make; and the natural outcome of this 
tendency will be that after wiping out the excess of imports, the Japanese 
people will seek an outlet for the products of their own growing industries— 
and after that it will not take them long to attain their place among the 
world’s industrial powers and to become a creditor nation. 

It is well understood that an expansion of business and industry neces- 
sitates an ample supply of money. Such an expansion is usually accompanied 
by a general increase of wages, which of itself calls for a larger supply of the 
circulating medium. Wages will no doubt continue to rise as they have done 
for the last ten years, and it may seem that such an advance in wages, in 
conjunction with the consequent rise in prices, will weaken Japan’s exporting 
power and therewith its position regarding foreign trade, augmenting the 
unfavorable balance and bringing with it a risk that a large increase of the 
money supply, through the issue of international bills, will lead to exports 
of gold, or, as it were, to the eating up of the foreign credit funds. On the 
other hand, it must be conceded that the wages now prevailing in Japan 
are really too low, and that there is room for a substantial advance before 
the products of Japanese labor will be unable to stand the competition of 
Western labor, especially after the mechanical equipment of Japan’s indus- 
trial establishments has reached a degree of efficiency equal to that of 
Western nations—a standard that is already being rapidly approximated. 

The protest recently made by the Tokyo Bankers’ Association against an 
expansion of the currency may possibly be construed as applicable to the 
issue of international bills, for these would effectively expand the currency; 
but an expansion of this kind, where the paper money is so fully secured 
by a gold equivalent, should certainly not be objectionable. An ample supply 
of the circulating medium, and a consequent lowering of the rate of interest, 
may not specially benefit the bankers, but will prove a great boon to the 
community. Every branch of industry and trade would feel its vivifying 
influence, and it will above all ameliorate the condition of the Japanese 
workingman. To improve his standard of life he evidently should be paid 
higher wages; but this would require more money, and in the aggregate a 
larger supply of the circulating medium. True, a general increase of wages 
will, as a rule, entail a general increase of prices, thus partly annihilating 
the benefit derived from the advance in wages; still, a large share of the 
advance would go towards improving his condition, and augmenting his 
purchasing power, which is now quite small. This increase of purchasing 
power would call for increased production, this again for more labor and 
for more productive forces; and this process of action and reaction would 
not only add to the income of the individual, but would stimulate the busi- 
ness activity of the entire country, and result in a general uplift of industry 
and trade. This again would swell the public revenues, making it easier 
for the Government to meet the increased fiscal requirements. 

Not exactly that the mere expansion of the volume of money will, of 
itself, bring about the development just cited, but it will surely facilitate 
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such development, considering that the primary conditions for it already 
exist. 

On the whole it does not seem likely that a material addition to the 
country’s currency, as outlined in this treatise, would weaken Japan’s position 
in regard to foreign trade or tend to render Japan’s currency supply top-heavy 
so as to result in exports of gold. Not unlikely, things may take just the 
opposite course. If business prospers and the Government’s income swells, 
and if the aspect of affairs throughout indicates improvement and stability, 
foreign capital will be attracted even more than now toward Japanese securi- 
ties—and gold is more apt to flow in than out. 

A peculiar after-war phenomenon has lately been observed in Japan’s 
money market. Cash funds are freely flowing to the banks and are, to some 
extent, accumulating there—a fact which seems to betray the existence oi 
an abundance of cash funds and of the country’s money supply. This 
plethora of cash funds, however, is only temporary, being caused by the 
great changes in economic conditions resulting from the cessation of the 
war, and will soon disappear. A country of rapid development needs an 
abundant supply of cash funds and is much more likely to experience finan- 
cial troubles from a dearth of money than from an excess of it. 


In conclusion, let us recapitulate the salient features of the financial 
plan herein set forth. 


First.—By avoiding the withdrawal of large amounts of gold from the 
Western money markets, a disturbance of the latter will be prevented. 


SeconpD.—The maintenance of a large foreign credit balance at Japan's 
command will materially aid in carrying out any plans for refunding the 
outstanding Government loan bonds at a lower rate of interest. For this 
purpose it is not essential that the Government should really own the funds, 
the mere control of them being sufficient. 


Tuirp.—The Government would derive a handsome income, in the shape 
of interest, from the continued control of the Western funds. Suppose the 
Government would issue yen 200,000,000 in international bills and apply 
them towards the purchase of an equal amount of its domestic loan bonds; 
then it would save five per cent. interest on these bonds; and if earning 
three to four per cent. interest on the foreign funds which form the basis 
of these international bills, it would, in all, earn eight or nine per cent. 
interest on the above amount, while the loan bonds, by means of which those 
foreign funds were procured, eat up only 414 per cent. in the shape of 
interest. 


While the foregoing plan commends itself to Western financiers, so far 
as they have been consulted, some objections may present themselves from 
a Japanese standpoint, as follows: 


First.—The Bank of Japan has the exclusive privilege of issuing bank 
notes; the issue of international bills would seem to conflict with this 
privilege. 

Suppose it does; could not this objection be overcome by a slight com- 
pensation to the Bank of Japan? Suppose, on the other hand, that thi 
Government, in order to transfer some of its Western funds to Japan, would 
import the gold, instead of issuing international bills; that would certainly 
not interfere with the Bank’s privilege. But would it make the least differ- 
ence to the Bank, so far as its profits or interests are concerned, as to 
whether the Government would pursue the one course or the other? If not, 
the privilege of the Bank of Japan should not stand in the way to prevent 
the consummation of an important fiscal measure. 


SEconp.—It may be thought dangerous to leave the adjustment of the 
volume of the country’s currency supply to the discretion of the Government. 
The fact is, however, that the Government is already using its discretion 
to that effect, inasmuch as it has limited the uncovered bank-note circulation 
to yen 120,000,000, imposing a heavy tax on any excess above that amount. 
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Furthermore, let us suppose that, instead of issuing international bills, it 
would import gold to pay off part of its internal debts; would not then, like- 
wise, the question turn up as to the quantity of gold to be thus imported, 
and would not the Government have to use its discretion in the one case 
just as well as in the other? 

Some guide for adjusting the currency volume may be found in the rate 
of interest. At present this rate is quite high. International bills may be 
issued with impunity to such an extent as to bring the rate of interest down 
to reasonable figures. 


TuirD.—Many Japanese financiers, though wishing for the participation 
of foreign capital in developing Japan’s resources, object to the extension of 
Japan’s currency volume, and seem to hold the country’s money supply to 
be sufficient for the transaction of its business. 


The one view is more or less contradictory of the other. If foreign 
capitalists are to go into Japanese enterprises, would not they have to send 
cash funds to Japan, and would not this increase the country’s circulation? 
True, instead of cash they might send merchandise; and if in consequence 
there were an excess of imports over exports, that excess could be invested 
by them in Japanese securities or enterprises. But would the influx of 
foreign capital under such circumstances, i. e., by means of an adverse trade 
balance, be desirable for Japan, after it has reached its present state of 
development? 

If Japan is to be really benefited by foreign capital, the latter should 
come in the shape of cash funds. But whether these funds consist of foreign 
gold, or whether of international bills which represent cash funds supplied 
by foreign capitalists, that does not matter. If the Government uses these 
bills to redeem internal loan bonds, the bills will become cash capital in 
the hands of the receivers, ready for investment in some enterprise. But 
as soon as thus invested they will surely increase the country’s circula- 
tion—precisely the same as if the foreign capitalist had sent so much gold, 
and had himself undertaken the enterprise. 

Japan’s financiers are wishing for the influx of foreign cash capital to 
assist in Japan’s development. By the issue of international bills they can 
have it. N. JONANNSEN, 


New York. 


UNIFORM PACKAGES FOR CURRENCY.—The lack of uniformity in putting up 
the smaller denominations currency is often a source of annoyance and delay 
to paying tellers who are rushed with business on Saturdays or pay-roll days. 
Some banks have issued circulars like the following to their customers and 
have found that it has resulted jn quite a saving in time and temper: 


To our Depositors: 
In order to facilitate the handling of business at the teller’s window please 
take note of the following: 


Pennies are kept in packages of 


“ 


Nickels 
Dimes 

Quarters 
Halves 

$1 & $2 bills “ 
$5 Bills i 
$10 Bills si 


“ 


“ 


50 

$2.00 

5.00 

10.00 

10.00 

50.00 

$100 & 250.00 
500.00 


As far as possible please call for amounts as above or multiples of each. 
Your co-operation in this respect will be appreciated both by the officers 
of the bank and the customers who form the lines in waiting. 


CAREFUL OF His NAME.—I know of many worthy institutions with which 


I would trust my money; my name, never. 


I would never lend them my 


name, because that is sacred to me.—Andrew Carnegie. 





ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 


The National banks have made five reports during the period beginning 
November 10, 1904, and ending August 25, 1905. There has been an increase 
in banks in that time from 5,477 to 5,757. Loans and discounts representing 
over 50 per cent. of the banks’ aggregate resources steadily increased from 
$3,772,638,941.58 on November 10, 1904, to $3,998,509,152.62 on August 25, 
1905. The increase in bonds on deposit as security for circulation was from 
$425,759,090 to $477,592,690, the increase being approximately $52,000,000. 
The banks’ total investments in Government bonds—that is, as security for 
circulation and public deposits and amount held—represented approximately 
7.5 per cent. of their resources. The amount invested in securities of this 
character on November 10, 1904, was $548,600,000 and on August 25, 1905, 
$551,300,000, the net increase being only $2,700,000 by reason of the large 
withdrawals during the year of Government deposits and the coincident 
release of a like amount of securities. At date of the first report in question 
the holdings of specie and legal-tender notes aggregated $642,100,000. These 
holdings increased on January 11 to $669,900,000, fell to $641,100,000 on 
March 14, increased to $649,200,000 on May 29, and on August 25 last reached 
$665,500,000. The percentage of specie and legal-tender notes to the total 
resources was 8.9 on the last-named date, as against 7.2 on September 6 and 
8.9 on November 10, 1904. The three items of loans, United States bonds 
and lawful money represented 70.2 per cent. of the aggregate resources, 
$7,472,350,878.64, on August 25. 

The paid-in capital stock on August 25, 1905, was approximately $800,- 
000,000, the exact amount being $799,870,229, and the earnings—surplus and 
other undivided profits—were $620,200,000. On November 10, 1904, the 
capital paid in was slightly in excess of $776,000,000 and the surplus and 
other undivided profits, $595,300,000. On September 6, 1904, the stockholders’ 
interest, represented by capital, surplus and profits, was 20.8 per cent., and 
on August 25, 1905, 19 per cent. of the total liabilities. The reported out- 
standing circulating notes on November 10, 1904, were $419,120,020 and on 
August 25, 1905, $468,979,788, an increase of nearly $50,000,000. 

Of the liabilities on August 25, 1905, 51.1 per cent. represented individual 
deposits, which latter amounted to $3,820,681,713.23, an increase since 
November 10, 1904, of $112,900,000. The Government deposits, including de- 
posits of United States disbursing officers, decreased from $110,300,000 on 
November 10, 1904, to $62,000,000 on August 25, 1905. 

The composition of the specie held by the banks on November 10, 1904, 
was as follows: Gold, $395,000,000; silver, $89,000,000. On January 11, 1905, 
the holdings of gold had fallen to $386,000,000, and the silver had increased 
to $105,000,000. On March 14, 1905, the amount of gold held was $387,000,000 
and silver $95,000,000. On May 29, 1905, the gold holdings had fallen to 
$380,000,000 and the silver holdings increased to $99,000,000. The aggregate 
specie holdings on August 25, 1905, were the greatest at date of any report 
during the period in question and amounted to $495,000,000, of which 
$397,000,000 was in gold and $98,000,000 in silver. Legal tenders held by the 
banks fluctuated from a minimum of $157,000,000 on November 10,1904, and 
March 14, 1905, to a maximum of $178,000,000 on January 11, 1905, but fell to 
$170,000,000 on August 25. 

RESERVE. 


The deposits on which reserve is required—that is, individual deposits 
and net bank balances—amounted on August 25, 1905, to $4,735,000,000, of 
which $1,342,000,000 was held by central reserve city banks (New York, Chi- 
cago and St. Louis), $1,275,000,000 by banks in other reserve cities (the 
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aggregate in the two classes being $2,618,000,000) and $2,117,000,000 by asso- 
ciations classed as country banks. The law requires banks in the central 
reserve cities to maintain a cash reserve of 25 per cent., and on the date in 
question the rate was exceeded by 0.63 per cent. of the proportion required. 
Banks located in other reserve cities are authorized to carry one-half of their 
25 per cent. reserve with central reserve city banks, and their reserve with 
such banks and on hand averaged 25.29 per cent., the average for both 
classes being 25.47 per cent. Banks located elsewhere than in reserve cities 
are required to maintain a reserve of but 15 per cent., three-fifths of which 
may be on deposit with reserve city banks and the remainder held in their 
vaults. The average reserve held. by the banks of this class was 17.03 per 
cent., making an average for all banks of 21.69 per cent. 


LOANS AND DISCOUNTS. 


Of the total amount of funds loaned by the banks, namely, $3,998,509,152, 
demand paper, with one or more individual or firm names, amounts to 
$320,052,942; demand paper secured by stocks, bonds and other personal 
securities, $854,115,721; time paper, with two or more individual or firm 
names, $1,382,258,561; time paper, single name (one person or firm), without 
other security, $689,124,987; time paper secured by stocks, bonds and other 
personal security, and mortgages, $752,956,941. Nearly one-third of the 
aggregate volume of loans represented accommodations granted by central 
reserve city banks, New York leading with $805,000,000, followed by Chicago 
with $213,000,000, and St. Louis with $99,000,000. The loans 
granted by other reserve city banks slightly exceed $1,031,000,000, 
Philadelphia leading with $176,000,000, followed by Boston with $168,000,000, 
Pittsburg, $130,000,000, Baltimore, $51,000,000; and decreasing from $48,- 
000,000 in Cleveland to approximately $2,000,000 in Dubuque. 

The loans granted by banks in the central and other reserve cities 
amount to 54 per cent. of the total, leaving 46 per cent. as the proportion of 
loans of banks located elsewhere. In the list of country banks Pennsyl- 
vania leads with loans of $232,000,000, followed by New York with 
$155,000,000; Ohio, $125,000,000; Massachusetts, $118,000,000; Illinois, $116,- 


000,000; New Jersey, $87,000,000; Texas, $83,000,000: Iowa, $64,000,000; 
Indiana, $58,000,000, and Connecticut, $53,000,000. 


CAPITAL, CIRCULATION AND BOoNDs. 


In the past year there was a gross addition to the authorized capital of 
National banks of $59,336,240, of which $33,532,500 were from banks organ- 
ized since October 31, 1904, and $25,803,740 from old associations increasing 
their capitalization. The net increase, however, was but $30,899,740, as 
there was a loss of $28,436,500 as a result of voluntary liquidations, failures 
and reductions of capital of continuing banks. 

The average capital of the 3,617 National banks in existence on March 14, 
1900, was $170,000. At the close of business on October 31, 1905, the average 
capital of the 5,858 banks then in operation had been reduced to $138,000, 
the reduction being due to the organization of banks with capital of less 
than $50,000, under authority of the act of March 14, 1900, the latter being 
organized generally with capital of $25,000, although the exceptions raised 
the average of that class of banks to approximately $26,000. The average 
capital of the 947 banks organized under authority of the act of 1864, and 
from March 14, 1900, to October 31, 1905, was $120,000, making an average 
for the 2,702 banks organized during the period in question of approximately 
$60,000. 

The outstanding circulation secured by bonds on March 14, 1900, was but 
35 per cent. of the authorized capital stock, the latter being the measure of 
the maximum amount issuable. By reason of the granting of authority to 
issue circulation to the par value of bonds deposited, and the reduction by 
one-half of the semi-annual tax on circulation secured by 2 per cent. consols 
of 1930, the proportion of circulation secured by bonds to authorized capital 
had increased on October 31, 1905, to 60 per cent. 

At the close of business on October 31, 1905, registered bonds to the 
amount of $493,912,790 were on deposit with the Treasurer of the United 
States, in trust as security for National bank circulation, of which $483,181, 


~ 


‘ 
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900, or nearly 98 per cent., were 2 per cent. consols of 1930, there being still 
on deposit as security for circulation 3 per cent. bonds of 1908 to the 
amount of $2,215,540, fours of 1907 to the amount of $4,050,350, and fours of 
1925 to the amount of $4,465,000. The average market price of 2 per cent. 
consols in November, 1904, was 104.7838. The maximum price was reached 
in March, 1905, namely, 105.1389. In October, 1905, the average market 
price of these consols fell to 103.4295, giving them an average investment 
value in October of 1.826. 

The percentage of outstanding circulation to the paid-in capital of 
National banks, as shown by reports of condition, periodically, from Jan- 
uary, 1866, to December, 1885, materially exceeded 50 and ranged from a 
maximum of 70.5 at the close of 1868 to 50.5 at the close of 1885. From the 
latter date there was a gradual decrease to 18.4 in July, 1891. From October, 
1893, to March, 1895, the average was approximately 25 per cent., and there- 
after a steady and slight increase to 33.8 per cent. in December, 1899. The 
act of March 14, 1900, resulted in an increase of the rate to 38.3 per cent. on 
April 26 of that year, and 47.3 at the close of the year. With the exception 
of July, 1902, when the rate was 44 per cent., the proportion of circulation 
to capital has exceeded 45 per cent. since the date last named, and reached 
a maximum of 58.6 per cent. in August, 1905. 

The law requires every National bank to keep on deposit with the Treas- 
urer of the United States lawful money to the amount of 5 per cent. of its 
outstanding circulation for use in providing for current redemptions. 
During the year ended October 31, 1905, notes to the amount of $306,073,880 
were received for redemption at the United States Treasury redemption 
agency, of which $204,753,612 were delivered to the Comptroller of the Cur- 
rency for destruction, $182,021,822 of the latter amount being replaced by 
new notes, $12,583,410 redeemed and destroyed as a result of reduction of 
circulation under the act of June 20, 1874, and $10,148,380 redeemed and 
destroyed on account of insolvent and liquidating banks. In addition to 
the foregoing, notes to the amount of $404,618 were received by the Comp- 
troller uirect from National banks for redemption without reissue or for 
replacement with new notes. 

Nearly one-third of the notes received for redemption by the National 
bank agency ($98,910,670) being in good condition after their redemption, 
were returned to the issuing banks. Ninety per cent. of the total receipts 
at the redemption agency was shipped from New York, Chicago, Boston, 
Philadelphia, St. Louis, Baltimore, Cincinnati and New Orleans, the receipts 
from New York alone amounting to approximately 50 per cent. of the total. 

The cost of redemption of notes by the Treasury of the United States 
during the fiscal year ended June 30, 1905, was $247,973.26, the cost per 
thousand dollars being $0.80993. In addition to redemption charges every 
National bank is required to pay the cost of plates from which its notes are 
printed, both at organization and extension of charter. The assessments 
for the cost of the original plates and those ordered on extension of charters 
during the past fiscal year were $47,825 and $64,800, respectively. The fees 
assessed for examination of banks during the year aggregated $388,307.39, 
and during the same period taxes were paid on circulating notes to the 
amount of $2,163,882.05. Including tax on capital stock, 1864-1883, tax on 
capital and surplus under the War Revenue Act of 1898, and on deposits 
from 1864—1883, aggregating $75,884,368, the associations have been 
charged with and paid expenses during the existence of the system as fol- 
lows: 

Expenses. Amount. 

Redemption of circulating notes from 1874 to 1905.... $5,211,035 

Cost of original plates, 1883 to 1905.........cccccccees 527,760 

Cost of extension plates, 1883 to 1905...........e-ee0.- 368,170 
Fees for examinations authorized by section 5240, 

United States Revised Statutes, 1883 to 1905....... 4,697,506 

Total payments other than taXeS.....cccccccvcoccccece 10,804,471 


Combining the taxes and other expenses, a total is 
shown of 182,869,767 


The profit on National bank circulation varies with the cost price of 
bonds deposited as security for circulation. In October last the market price 
of 2 per cent. consols of 1930 was at the lowest point during the year and 
hence circulation secured thereby shows a greater profit than during any 
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other month of the year. In calculating the profit the interest on the bonds 
is added to the interest received on the circulation loaned at 6 per cent., 
giving the total receipts on an investment in $100,000 worth of bonds as 
$8,000. From the gross receipts are deducted the taxes on circulation, 
average expenses incident to cost of plates, redemption charges, etc., and 
the amount set aside as a sinking fund to provide for the premium paid for 
the bonds, the difference being the net receipts. Assuming that the amount 
invested in $100,000 worth of bonds was loaned at 6 per cent., the profit on 
the issue of circulating notes will represent the difference between the 
interest on the amount invested in bonds and the net receipts from the 
interest on bonds purchased and the amount received by loaning the circu- 
lating notes. The profit so ascertained at the average cost price of bonds in 
October is shown to be 1.123 per cent. 

While the deposit of bonds is mandatory, the issue of circulating notes 
is permissive. There are eight National banks in operation with aggregate 
capital of $2,625,000, having bonds on deposit to the amount of $181,250, 
which have no circulating notes outstanding. One bank, The Chemical 
National Bank of New York, has never issued circulating notes during its 
existence as a National banking association. 


EARNINGS AND DIVIDENDS OF NATIONAL BANKS. 


On March 1, 1869, an act was passed requiring National banking associa- 
tions to submit reports of their earnings and dividends to the Comptroller 
of the Currency within ten days after the declaration of a dividend. Since 
that date reports of this character have been compiled covering semi-annual 
periods ending March 1 and September 1. These returns from March 1, 
1869, to March 1, 1905, inclusive, have been consolidated in annual state- 
ments, the capital and surplus being averaged and the total amount of net 
earnings and dividends, with the ratios of dividends to capital, dividends 
to capital and surplus, and net earnings to capital and. surplus, shown. 
The annual summary of this report shows that from 1869 to 1876, inclusive, 
dividends were paid at an average rate of approximately 10 per cent. The 
liquidation following the stringency of 1892 is reflected in the decline in the 
rate of dividends on capital from 714 per cent. in the year named to 6.7 in 
1897. Since the last date there has been a gradual recovery and the divi- 
dend rates have fluctuated from a minimum of 6.9 per cent. in 1898 to a 
maximum of 9.9 in 1904, with a slight falling off in 1905 to 9.2. 


LIQUIDATIONS AND CONSOLIDATIONS. 


Including one association placed in voluntary liquidation prior to Octo- 
ber 31, 1904, but not reported until subsequent to that date, 144 National 
banking associations with capital stock of $26,744,500 were closed during 
the year ended October 31, 1905, of which 90 with capital of $18,840,000 were 
closed by voluntary liquidation; 31 with capital stock $5,569,500 by expira- 
tion of corporate existence, and 22 with capital of $2,035,000 (exclusive of 
one bank closed and resumed during the year) by failure. Of the banks in 
the first class, 33 with capital of $9,620,000 were consolidated with 30 asso- 
ciations with capital of $13,910,000, the consolidation resulting in an in- 
crease of capital of the absorbing banks to $23,635,000. Nine of these 
associations with capital of $4,250,000 were reorganized under seven new 
charters, the capital of the latter banks being $5,100,000. In both classes 
instances occurred where two liquidated banks consolidated their interests 
in one new or absorbing association. Thirty-two banks with capital of 
$3,915,000 were succeeded or absorbed by State banks or trust companies, 
and 16 with capital of $1,055,000 closed to discontinue business. 

Of the 31 associations closed as a result of expiration of corporate ex- 
istence, the stockholders of 22 of the number reorganized under new 
charters with aggregate capital of $2,480,000; 5 of the number with capital 
of $830,000 were succeeded or absorbed by State banks or trust companies, 
and 4 with capital of $420,000 were not succeeded by any other class of 
bank. 

INSOLVENT NATIONAL BANKS. 


The history of the National banking system has been marked by very 
few failures, only 5.5 per cent. of the total number of associations chartered 
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from 1863 to October 31, 1905, having been closed as the result of insolvency. 
The failures, with few exceptions, were due to fraudulent management or 
violations of the restrictive provisions of the National banking laws. 

The capital of the 460 insolvent banks, liquidated, or in process of 
liquidation (including 21 restored to solvency), was $74,737,420, the assess- 
ments thereon to make good deficiency in assets amounting to $42,268,490. 
Assets coming into possession of Receivers were of the nominal value of 
$289,554,139, classed as: good, $140,861,361; doubtful, $88,399,431; worth- 
less, $60,293,347. 

The disposition of assets was as follows: 


Collections $135,221,042 


Offsets allowed and settled 21, 445,459 
Losses (assets compounded or sold under order ; 

court) 98,722,584 
ene Ot. MAINO, 6 ic oi ia ne 5.4.45 6. 0.050 ews eco 8,917,034 
Remaining on hand 25,248,020 


Total $289,554,139 


In addition to collections from assets there was realized from the assess- 
ments upon shareholders $19,873,856, these collections having been disposed 
of as follows: 


Loans paid and other disbursements.................4. 
Dividends 

Legal expenses 

Receivers’ salaries and all other expenses............. 
Se ee ne Fe re ee ee 
Balance held by Comptroller or Receivers............. 


Total 


The affairs of 361 of the 460 insolvent National banks have been settled. 
The capital of those banks was $56,182,420, and their assets coming into the 
possession of the Receivers amounted to $203,280,184. United States bonds 
amounting to $19,424,150 were held as security for $17,295,748 outstanding 
circulation. These bonds were sold for $20,970,480.39, leaving a balance 
transferable to the general assets of the trusts of $3,674, 732.39. Stock- 
holders were assessed $33,780,390, and there was realized from the assess- 
ments $15,897,440. 

The disposition of assets was as follows: 


Offsets allowed and settled $15,553,455 
Losses (assets, compounded or sold under order 

court) 82,848,290 
Collections from assets, 2 94,085,712 
Assets returned to shareholders, nominal value 8,917,034 
ASHE FOMAINING, NOMINAL VALUE... 000 ccccscceccvcces 1,875,693 


$203,280,184 


The disposition of collections from assets and from shareholders was 
as follows: 


Loans paid and other disbursements..........e..0-50055 59, 
Dividends paid 9 
Legal expenses 


de 
99,81; 

339,36: 

Receivers’ salaries and other expenses..............-. 021,552 
Returned to shareholders in cash 935,25 
Balance held by the Comptroller or Receivers........ "28, 093 


$109,983,152 


On claims proved, amounting to $109,514,273, dividends were paid, as 
heretofore shown, to the amount of $77,199,813, or 70.49 per cent. Including, 
with dividends, loans paid and offets allowed, creditors received on the 
average 77.95 per cent. Up to and including 1904 the average rate of divi- 
dends paid on claims proved was 70.78 per cent., and on claims proved, 
including offsets and loans, 78.11 per cent. 

For the purpose of ascertaining the results of the settlement of affairs 
of insolvent National banks located in central reserve and other reserve 
cities, a comparative statement has been compiled relating to the affairs of 
all insolvent National banks, classified as to their location—central reserve 
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cities, all other reserve cities, and other cities and towns. In the first class 
are twenty banks with capital at date of failure of $10,810,300 and assets 
of $35,519,412, from which creditors received on an average 88.91 per cent. 
The second division relates to forty-five banks, located in other reserve 
cities, the capital and assets at date of failure being $16,052,800 and $68, 
799,836, respectively. Creditors of these banks received on an average 78.10 
per cent. The 296 insolvent National banks located in other cities and 
towns were capitalized at $29,319,320, and their assets at date of failure 
were $98,958,614, from which creditors received on an average 73.87 per cent. 

The cost of liquidation—that is, Receivers’ salaries, legal and all other 
expenses, in relation to the assets of the trusts—averaged 4.4 per cent. 
for the central reserve city banks, 3.2 per cent. for other reserve city banks, 
5.63 per cent. for banks located in other cities and towns, the average for 
all being 4.6 per cent. 

Geographically the number of failures and capital of the banks involved, 
the affairs of which have been settled, are shown in the following table: 


Number of banks. Capital. 
New England $5,021,300 
Eastern States 11,940,620 
Southern States : if 9,771,500 
Middle Western States 15,422,000 
Western States 92 9,267,000 
Pacific States ’ 4,760,000 


Total 36 56,182,420 


In order to ascertain the extent to which officers and directors were 
interested in the insolvent National banks, an examination of the Receivers’ 
reports of the forty-nine banks which failed during the two years ended 
October 31, 1905, has been made and shows that of the 43,850 shares of stock 
of the banks 7,771 were owned by the Presidents, 1,805 by Vice-Presidents, 
3,210 by Cashiers, 8,687 by directors other than executive officers, and 290 
by minor officers. The total number of shares held by directors and other 
officers was 21,763, or nearly one-half of the total number of shares of the 
associations with which they were connected. 


ORGANIZATION OF NATIONAL BANKS. 


From the date of the granting of the first charter to a National bank- 
ing association, in 1863, to October 51, 1905, 7,966 associations were organ- 
ized, of which 1,214, with capital at date of issue of charter of $298,861,928, 
were conversions of State banks, 64 per cent. of the number being located 
in the New England and Eastern States. At the close of business on 
October 31, 1905, 5,858 associations were in existence, 1,669 having been 
placed in voluntary liquidation and 439 (exclusive of twenty-one restored 
to solvency) in the charge of Receivers. Expressed in percentages, the 
proportion of active banks is 73.5 per cent.; in voluntary liquidation, 21 
per cent.; insolvent, 5.5 per cent. 

Under authority of the act of March 14, 1900, permitting of organization 
of banks with capital of less than $50,000 in places having population of 
not more than 3,000 there have been organized 1,755 National banks, with 
aggregate capital of $45,817,000, and during the same period charters were 
issued to 947 banks, with capital of $113,227,800, the individual capital 
being $50,000 or more, making the total number of organizations since 
March 14, 1900, 2,702, with authorized capital of $159,044,800 and charter 
bonds of $39,363,800. A further classification shows that 1,503 of these 
banks, with capital of $79,544,000, were of primary organization: 904, with 
capital of $59,859,000, reorganizations of State or private banks, and 295, 
with capital of $19,641,800, conversions of State banks. The combined 
capital of the converted and reorganized banks was approximately the same 
as that of banks of primary organization, although the number of banks of 
the latter class exceeded conversion and reorganization by 304. 

In the year ended October 31, 1905, there were organized 506 associa- 
tions with aggregate capital of $33,532,500, of which 318, with capital of 
$8,357,500, were with individual capital of less than $50,000, and 188, 
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aggregate capital $25,175,000, with individual capital of $50,000 or more. 
The number of conversions was 45, reorganizations 188, and primary 
organizations 273. 

STATE AND PRIVATE BANK FAILURES. 


Through the courtesy of the Bradstreet Commercial Agency this office 
has been placed in possession of information relating to the number, assets, 
and liabilities of State and private banks which failed in the year ended 
June 30, 1905. The total number of failures during the year was 57, the 
assets of the banks being $6,970,345, and the liabilities $10,273,023. In the 
year ended June 30, 1904, there were 102 failures of banks of this char- 
acter, with assets of $24,296,823 and liabilities of $31,774,895. Included in 
the 57 failures of banks other than National in 1905 were 16 State banks, 4 
Savings banks, 2 trust companies, and 35 private banks. The number of 
failures by geographical sections was: New England States, none; Eastern 
States, 8; Southern States, 10; Middle Western States, 32; Western States, 
2, and Pacific States, 5. 


SAVINGS BANKS. 


Savings bank reports to the number of 1,237 have been received, of which 
668 are from mutual institutions and 569 from stock Savings banks, the 
latter being operated for the benefit of both shareholders and depositors. 

The principal items of resources and liabilities of Savings banks, both 
mutual and stock, are as follows: Loans, $1,534,114,618; bonds, stocks, and 
securities, $1,535,354,306; deposits, $3,093,077,357, and aggregate resources, 
$3,368,279,857. Compared with 1904, these figures show an increase in loans 
of $122,500,000; bonds, stocks, and securities of $45,300,000; deposits of 
$174,300,000, the aggregate resources having increased over $193,000,000. 

The mutual Savings banks are located in the New England and the 
Eastern States, with the exception of 1 in West Virginia, 2 in Wisconsin, 
3 in Ohio, 5 in Indiana, and 10 in Minnesota, the number of these reporting 
institutions remaining the same as last year. 

The aggregate resources of mutual Savings banks is $2,967,341,724, 
against $2,817,996,115 in 1904, a gain of over $149,000,000. The loans and 
discounts amount to $1,269,755,274, an increase of $85,570,729 over 1904. 
The loans are classified as follows: On real estate, $1,054,950,935; other 
collateral security, $41,285,876; all other loans, $173,518,463. The amount 
invested in bonds, stocks, and other securities has been increased from 
$1,402,292,764 in 1904 to $1,453,091,615 in 1905, a gain of $50,798,851. The 
investments in bonds and other securities are as follows: United States 
bonds, $13,278,932; State, connty, and municipal bonds, $136,493,056; rail- 
road bonds and stocks, $321,282,624; bank stock, $27,119,101; other stocks, 
bonds, and securities, $954,917,902. The cash in bank is only $265,210 
greater than reported last year, being now $18,404,563; the cash on deposit 
with other banks is $121,815,707, or $6,624,123 more than shown by the 
reports of 1904. 

Individual deposits have increased from $2,602,040,775 in 1904 to $2,736.- 
533,039, a gain of over $134,000,000. The deposits are credited to 6,463,677 
depositors, or 177,302 more than was shown by the reports for 1904. The 
average deposit account has increased during the same period from $413.92 
to $423.37. Reports from each State having this class of banks show a 
larger average deposit account than in 1904 with the exception of Wiscon- 
sin and Minnesota. 


ScnooLt SAVINGS BANKS. 


Statistics relating to the operation of school Savings banks in the 
United States, in existence on January 1, 1905, have been received through 
the courtesy of J. H. Thiry, of Long Island City, N. Y. 

The school bank system was inaugurated in the schools of Long Island 
City in 1885. From the statement compiled by Mr. Thiry it appears that 
there are 4,541 school banks in operation located in 1,089 schools in 109 
cities of the United States. The number of scholars registered in these 
schools is 347,895, of which 191,009 are depositors in the school banks. The 
amount collected since the introduction of the system is shown to be $2,782,- 
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012, the amount withdrawn $2,165,072, leaving a balance due depositors of 
$616,940. 

The school Savings bank is the simplest form of banking institution 
known. A teacher collecting the money from the pupils of a class, Mr. Thiry’s 
report states, constitutes a school Savings bank. From the statement sub- 
mitted it appears that the school children of Dayton, Ohio, have the largest 
sum on deposit to their credit, namely, $111,433. 

A letter (in part) from Mr. Thiry, explaining the workings of the school 
bank system, follows: 


{ beg to answer your inquiries as follows: 

1. In what manner are the deposits safeguarded? 

Answer. By the law of the State of New York. (For a copy of the bill 
of the Legislature and the rules and regulations see my annual for the years 
1902 and 1904 in a separate cover.) 

2. What disposition is made of the deposits, especially with respect to 
their investment? 

A. The deposits of the scholars are subjected to the same process as 
those of adult depositors. 

8. Is interest paid on deposits? 

A. Yes; 4 per cent. on average. 

4. In what manner is provision made for expenses incident to the man- 
agement? 

A. None. In some cities the banks receiving the deposits of the juvenile 
depositors furnish all the blank forms. In others the school boards furnish 
a part of them, which, however, do not amount to much. 

5. What is the minimum and maximum amount which may be deposited 
at one time? 

A. One cent and up. 

As regards the debit and credit accounts, the teacher and principal have 
nothing to do with them. This is solely the work of the banks. * The 
monthly list of depositors, with name and amount deposited during the pre- 
vious four weeks, is the only clerical work performed by the teacher besides 
the record of the four Mondays previous of deposits inscribed in the Monday 
column of the roll-call book. * * I may say without vanity that the 
Long Island City plan, which is in practice in the majority of the schools 
included in the statistical table, has proved to be the shortest and the most 
effective of all the plans in practice in the European cities. 

As far as the expenses of the general supervision of the system in America 
is concerned, such as correspondence, collecting, and publishing the annual 
report for the past twenty years, the introducer, moved by a sentiment of 
charity and patriotism, has tried to save from a moderate income enough to 
cover the expenses, which amount annually to about $300. 

The introduction in 1885 of the school Savings bank system in the United 
States has evidently been the incentive of many other good things. First, it 
helped to swell the list of depositors in the localities where the plan was 
introduced. The stamp savings plan and the recent introduction of commer- 
cial stamps now offered bv the merchants as 2 premium owe their origin to 
the school Savings bank plan. 


GROWTH OF BANKING IN THE UNITED STATES. 


From returns made to this office on or about June 30, 1902, it appears 
that there were in operation 4,535 National banking associations, with 
capital of $701,990,554 and individual deposits of $3,098,875,772, and also 
7,889 incorporated State and private banks, with capital and deposits of 
$499,621,208 and $6,005,847,214, respectively. The non-reporting banks to 
the number of 3,732 had capital and deposits estimated at $138,548,654 and 
$478,592,792, respectively, or an aggregate of 16,156 banks and banking 
institutions, with capital of $1,340,160,416 and deposits of $9,583,315,778. 
The first estimate made by this office as to the number, etc., of non-reporting 
banks, published in 1903, was for the year 1902. From returns on or about 
June 30, 1905, it is shown that the number of National banks has increased 
during the past three years to 5,668, with capital of $791,567,231 and deposits 
of $3,783,658,494. The number of State and private banks reporting and 
non-reporting are now 14,242, with capital of $748,263,149 and deposits 
aggregating $8,002,662,822. The total number of National, State, and 
private banks in the United States and island possessions is therefore 19,910, 
with aggregate capital of $1,539,830,380 and individual deposits of $11,786,- 
321,316. The number of National banks in active operation has increased 
since 1902 by 25 per cent. and the figures presented indicate that banks other 
than National have increased at the rate of about 22 per cent. during this 
period. 

In 1902 National bank capital represented 52.4 per cent. and deposits 
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32.3 per cent. of aggregate capital and deposits, respectively, of all reporting 
banking institutions. 

The percentage of capital of National banks to capital of all banks in 
1905 was 51.41 per cent., and of deposits 32.10 per cent., showing a slight 
reduction since 1902. Within the period in question the capital of National, 
State, and private banks increased about 15 per cent., while the deposits 
increased approximately 23 per cent. 

There was in existence in 1902, as estimated, one bank for every 4,897 
inhabitants and, based on the estimate for the present year, there is one 
bank for every 4,182 inhabitants. 


Deposits, 


No items indicate so clearly the growth of banking as those relating to 
deposits. A compilation of the returns for the years 1896, 1900, 1904, and 
1905 for each State and geographical division is submitted, showing the 
amount of individual deposits of each class of banks in each geographical 
division during the years mentioned. It will be noted that the increase was 
from $4,945,124,423 in 1896 to $7,238,986,450 in 1900, or 46+-per cent. During 
the four years from 1900 to 1904 deposits increased to $10,000,546,999, or over 
38 per cent. The deposits for the current year are $11,350,739,316, or an 
increase of 13.5 per cent. over 1904, and approximately 130 per cent. over 1896. 

Geographically summarized, there is shown to have been an increase in 
the deposits of banks located in the New England States from $1,193,300,000 
in 1896 to $1,791,400,000 in 1905, a gain of $598,100,000. The increase in the 
Eastern States during this period was $2,961,000,000, or from $2,291,700,000 
in 1896 to $5,252,700,000 in 1905. In the Southern States the increase was 
from $221,700,000 to $767,300,000, an increase of $545,600,000. The deposits 
of banks in the Middle Western States which reported in 1896, amounting 
approximately to $877,800,000, have now increased to $2,461,200,000, showing 
a gain in that section of $1,583,400,000. The banks of the Western States 
increased their deposit accounts from $128,800,000 to $430,900,000, a gain of 
$302,100,000. In the Pacific States the banks gained $397,700,000 in deposits, 
or an increase from $231,800,000 to $629,500,000. 


The deposits in the banks in the island possessions (Hawaii only) were 
first stated for 1900, when they amounted to $3,096,174. 


Stock OF MONEY OF THE WORLD. 


Under direction of the Director of the Mint there has been recently com- 
piled a statement based on the latest information obtained relating to the 
monetary systems and approximate stock of money in the principal countries 
of the world at the close of the year 1904. The summary relates to 47 
countries, in all of which gold is the monetary standard, with the exception 
of the Straits Settlements, Bolivia, and the Central American States. 

The aggregate stock of gold, silver, and uncovered paper currency is 
reported as amounting to $12,510,000,000, classified as follows: Gold, $5,987,- 
100,000; silver, $3,130,400,000; uncovered paper currency, $3,392,500,000. The 
gold represents 48 per cent. of the stock, and the silver and uncovered paper 
currency 25 and 27 per cent., respectively. Comparing this statement with 
that relating to the stock of money at the close of 1903, it appears that the 
holdings of gold have increased to the extent of $358,900,000, but that silver 
and uncovered paper currency have decreased $71,000,000 and $91,000,000, 
respectively, the net increase in the stock of money being $196,900,000. The 
greatest mass of gold is held in the United States and is stated as amount- 
ing to $1,348,200,000. France is second in the list, with a stock of $926, 
400,000; followed by Germany with $886,700,000; Russia, $783,700,000; United 
Kingdom, $533,200,000; Austria-Hungary, $305,000,000; India, $263,900,- 
000; Italy, $131,400,000; and Australasia, $128,600,000. The leading countries 
with their stock of silver are as follows: United States, $685,100,000; India, 
$603,800,000; France, $411,100,000; China, $350,000,000; Germany, $210,200,- 
000; Spain, $173,700,000; United Kingdom, $113,400,000; Russia, $101,900,000. 
With the exception of Columbia, which has $741,000,000, the United States 
leads the principal countries of the world with a stock of uncovered paper 
currency of $559,900,000, followed by Brazil with $368,100,000, the next in 
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the list being Argentina, $286,100,000. Germany’s stock of uncovered paper 
currency is $169,800,000, and that of Italy $150,700,000. The amount of this 
kind of currency in Spain is $125,100,000, the next in the list being the 
United Kingdom with $118,100,000; Belgium, $111,900,000; France, $110,- 
900,000, and Japan, $101,200,000. 

The greatest per capita stock of money is held in France, namely, $37.13, 
followed by the United States with $31.41; Germany, $22,46; Spain, $19,83; 
United Kingdom, $17.58; Italy, $9.26; Austria-Hungary, $9.04, and Russia, 
$6.90. 

The countries reported have an aggregate population of 1,298,500,000 and 
an average per capita holding of money of $9.63. 


MONEY IN THE UNITED STATES. 


At the close of the fiscal year ended June 30, 1905, the stock of money in 
the United States amounted to $2,883,109,864, of which $2,031,296,042 was 
in coin, including bullion in the Treasury, and $851,813,822 United States 
and National bank notes. The coin, bullion, and paper currency in the 
Treasury as assets amounted to $295,227,211, the remainder, $2,587,882,650, 
being in circulation. The estimated population of the country on this date 
was 83,260,000, giving an average circulation per capita of $31.08. The 
amount of money held by National and other reporting banks at date of 
reports nearest to June 30, 1905, was $987,800,000, which leaves $1,600,100,000 
outside of the Treasury and the reporting banks. Stated in percentages the 
money in the Treasury represents 10.24 per cent. of the stock; in reporting 
banks, 34.27 per cent., and elsewhere 55.49 per cent. The per capita unac- 
counted for appears to be $19.22. t 

From midsummer of 1900 to June, 1905, the increase in money in banks 
was from $749,900,000 to $987,800,000, or $237,900,000. In 1900 the banks in 
the Eastern States held 49.22 per cent. of the total, the proportion falling 
to 46.61 in 1902, 46.01 in 1903; increased to 50.60 in 1904, and decreased to 
47.75 in 1905. 

Banks in the New England and Eastern States held 57.47 per cent. of the 
aggregate money in all banks in 1900, and 56.62 per cent. in 1904, whereas in 


1902 and 1903 the proportion was but 54.56 and 53.35 per cent., respectively. 
In 1905 the average held by banks in those sections was 54.22 per cent. 


CLEARING-HOUSE EXCHANGES. 


The volume of exchanges of the 103 clearing-houses in the United States 
amounted to $140,501,841,957, as against $102,356,435,047 for the year ended 
September 30, 1904, an increase of $38,145,406,910 and the largest gain in any 
year since these statistics have been published in reports issued by this 
Bureau. The general prosperity of the country and confidence in the stability 
of business credits are evidenced in the volume of clearings effected during 
the current year. 

The clearings for the whole country in the years indicated were as fol- 
lows: 1900, $84,000,000,000; 1901, $114,000,000,000; 1902, $115,000,000,000; 
1903, $113,000,000,000; 1904, $102,000,000,000; 1905, $140,000,000,000. 

The proportion of increase in’ transactions in 1905 over 1900 was 66 per 
cent. 

The percentage of gain in each geographical section for five years were 
as follows: New England States, 19 per cent.; Eastern States, 74 per cent.; 
Southern States, 72 per cent.; Middle Western States, 52 per cent.; Western 
States, 48 per cent.; Pacific States, 100 per cent. 

The statement of the exchanges of the clearing-houses of the United States 
for the year ended September 30, 1904, shows a decrease in volume, as com- 
pared with 1903, of $12,090,000,000, thirty-seven cities sharing in this 
decrease. For the year ended September 30, 1905, the reports from only 14 
cities having clearing-houses show decreases as ‘compared with 1904, viz: 
Cincinnati, Dayton, Youngstown, Springfield, Canton, and Akron, Ohio; 
Lowell and Fall River, Mass.; New Orleans, La.; Macon, Ga.; Lexington, Ky.; 
Davenport, Iowa, Topeka, Kans., and Beaumont, Tex. 

The falling off in the volume of exchanges in the cities named during the 
past year was $57,681,839. 
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BANK EXAMINATION AND SUPERVISION. 


After a careful study of the cases which have come under my observation 
during the past four years, I am firmly convinced that no system of bank 
examination or supervision from the outside of the bank can absolutely 
prevent fraudulent bank failures. The more thorough and efficient the super- 
vision the more surely and quickly frauds will be discovered, and the more 
fear of detection will tend to prevent them, but they can not be surely and in 
every case prevented by any practical means outside of the bank. 

I am also equally convinced by the same experience that with careful 
and efficient work on the part of the examiner, aided by intelligent and 
thorough letters of criticism based on the examiners’ reports, any board of 
bank directors of fair intelligence with an honest desire to obey the law 
can, by codperating with the examiner and the Comptroller, make the fail- 
ure of their bank practically if not absolutely impossible. 

I am sure that in this direction, the codperation between the directors 
of a bank and the supervising authority, lies the best hope of decided and 
permanent improvement in the supervision of banks and the reduction of 
bank failures to a minimum. 

No outside supervision can supply honesty or brains for the manage- 
ment of a bank or take the place of either when it is lacking. The best it 
can do is to discover acts of dishonesty or bad errors of judgment after they 
have occurred, and to some extent prevent illegal acts by fear of their dis- 
covery and punishment, 

An examiner always works under one great and unavoidable disadvantage. 
He can do little or nothing until after the law has been violated when much, 
if not all, of the harm is done. If the trouble is a bad, excessive, or fraudu- 
lent loan, it has been made before he can act. If there is a shortage in the 
cash through a defalcation or robbery, the money is gone before he can know 
it, and often with little or no chance for its recovery. A good examiner does 
his whole duty in the discovery of such a case. It is not reasonable to ask 
him to prevent it. 

A bank does not often fail suddenly. The condition which leans to it is 
apt to be of comparatively slow growth. Far the most frequent cause of 
failure is a large line of loans to some concern or group of concerns in 
which the officers are interested, or to the officers themselves. When the 
loans are new they look all right and frequently are good; but if things go 
wrong and this outside venture loses money, the loans begin to increase, and 
soon good money begins to go after bad with the inevitable result. It is 
surprising to see in how few cases men who may have been theretofore 
honest and square have the honesty and moral courage to face the failure 
of their bank, when due to bad judgment or incompetency, without resorting 
to frauds of some kind. It is extremely rare to find a bank has failed with- 
out some of the officers committing fraudulent or illegal acts to hide it. 

Every examiner, however, has many cases to report which are taken up 
and corrected, sometimes after they have become very bad. There are a 
great many such cases where a bank gets into more or less serious trouble, 
and yet is saved, where one goes to failure. There is seldom a day in the 
Comptroller’s office when there is not pending a case of a bank which is 
found, not necessarily from frauds or always violations of law, but from 
bad banking, in a condition which, if allowed to go on, would lead to serious 
trouble, but which is corrected on the examiner’s report and advice. There 
always is a list of those that are being watched, and a very large percent- 
age come out all right. They almost invariably do when the officers are 
honest and tell the truth. It is very hard to tell when the bank is beyond 
hope and really is insolvent. The hard cases are where the officers are dis- 
honest and untruthful, and perpetrate all kinds of frauds to conceal the 
condition. 

After a bank fails and disclosures of dishonesty are made, it is won- 
dered why such things could go on undiscovered so long. The examiner is 
blamed and abused, with or without reason. In some cases he is very much 
to blame, but in those which I have had occasion to investigate this has not 
very frequently been found to be true. It must be remembered that these 
frauds and deceptions are in most instances being carried on by men of 
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unusual ability—men who stand very high among their neighbors, not only 
in business, but also in social, religious, and political matters. Almost 
invariably they deceive the whole community, their business associates, their 
friends, and even their families. It is frequently an astounding revelation 
to all of these that the banker who has failed, defaulted, and perhaps 
absconded or killed himself, is not a man of wealth as well as the ideal of 
honor and business integrity. Only men who establish such reputations have 
the opportunity to betray large trusts, and of these, only those with skill, 
shrewdness, and peculiar courage can carry them on for any length of time 
without discovery. However his suspicions may be aroused, the examiner is, 
as I have said, under the great disadvantage of only being able to act after 
the crime is committed. He can discover them, but he can not surely prevent 
such frauds. 

The system of National bank examination is much the most extensive 
which has ever been undertaken by any country or government, and the 
experience accumulated during the forty-two years of its operation covers 
almost every conceivable trouble or complication into which the affairs of a 
bank may be brought, either by dishonesty, incompetency, or neglect. The 
methods of examination, reports, and criticisms based on them have, of 
course, been a gradual growth. In spite of certain defects and weak points, 
some of them serious and now needing improvement, it has worked very 
well. In the main the examiners have been faithful, competent men, doing 
conscientious and good work. The record of the National banks in regard to 
failures is better than any banks we have ever had in the United States or 
those of any other country under at all similar conditions. 

Of the 7,966 National banks which have been organized, 460 have failed, or 
5% per cent. of the whole number, as against about 17% per cent. of banks 
other than national in the same period. The National banks which have 
failed have paid their creditors about 78 per cent. of the amount due them, 
while the other banks have paid only about 45 per cent. Of the billions and 
billions of dollars they have had on deposit, the National banks have lost 
for their creditors in the whole period of their existence only about 
$32,000,000. 

These records in favor of: the National banks are mainly, if not entirely, 
due to the wise provisions and restrictions of the National Bank Act and 
examination and supervision by the national authority. The examination 
provided in the bank act from the first—and in this it has never been 
changed—contemplated the examination of a bank by a single individual, 
and, except in the large cities, only provided such compensation as would 
cover one or two days’ fair pay, including expenses. This is not sufficient 
examination, no matter how efficient and careful the examiner, to infallibly 
detect, much less prevent, fraud and dishonesty. It does detect much of it, 
perhaps most of it, but not by any means all. One is more often surprised 
at what is detected by shrewd examiners, and upon what slight clews, than 
at what escapes them. 

The weakest feature of the present system of examinations is that the 
examiners are paid by fees instead of salaries. I believe every Comptroller 
of the Currency of recent years has advised a change in this system. The 
examiners as a whole are a good body of men—faithful, industrious, and 
attentive to their duty. But unfortunately this is not true of each individual, 
and the circumstances of their work being away from the observation of the 
office, makes it difficult to check them up and see that all the work is well 
done. The temptation to slight it is sometimes too great, and this should be 
removed as far as possible by changing the basis of their remuneration. It 
is not reasonable to expect a complete audit of the books of a bank and the 
checking up of every department in it for a fee of sometimes only $20. If 
one were to employ a professional accountant to do such work it would cost 
many times this amount. This in a large bank is the work of many days or 
weeks. Perhaps it is not practicable nor advisable to have such a complete 
service as this by officers of the Government. It is more a matter for the 
directors of a bank. It is now being done very thoroughly by an increasing 
number of the best banks, and it is a matter to which every board of 
directors should give the most careful consideration. 

The Government can, however, and should by all means, improve the 
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service by paying the examiners by the day and greatly increasing their 
number, so that a man would have time and take time to go into matters as 
thoroughly as is necessary to get at the real condition of the bank. The men 
ought to be paid good salaries; large enough to attract and hold good men. 
It is one of the difficulties of the present service that it is hard to keep a 
good man. Just as an examiner gets to know his district well, and becomes 
really efficient, he is apt to be hired by some bank looking for an officer. | 
see no way to altogether prevent this, but the salaries should be enough to 
keep men fit for the service in it. It is easy’ enough to get ambitious young 
men who are thoroughly competent to go into the service for the experienc 
and acquaintance it gives them. It is more difficult and more important to 
keep them after they have been trained to the work. 

There are now in the service 78 examiners, to examine 5,858 banks, or 
make 11,716 examinations a year. This number should be materially 
increased. 

The examiners should be paid a per diem for the days actually at work 
and an allowance for traveling expenses and subsistence. Each examiner 
should have with him, also, a clerk or assistant, who should be a good 
accountant, familiar with bank books, and able to count money quickly and 
accurately. The pay of the assistant need not be large, but the assistant 
will add very greatly to the value and efficiency of examinations and say: 
much of the time of the higher-priced man. 


INCREASE IN BANK CIRCULATION. 


The increase in the amount of National bank notes outstanding, which 
had been so great during the years 1903 and 1904, has been still greate 
during 1905. On October 31, 1905, the total amount in circulation was 
$524,508,249, which is by far the greatest sum outstanding during the history 
of the National banks. 

This amount is 64.6 per cent. of the authorized capital stock of all the 
banks, or of the possible maximum of circulation, and is the highest pe 
centage of possible circulation since 1882. 

This increase in circulation is mainly due to the release of bonds on 
deposit with the Treasurer of the United States to secure Government 
deposits which could find little other profitable use, and to the refunding oi 
the older issues of bonds into the 2 per cent. consols of 1930. The 2 per 
cent. bonds have, in consequence, declined in price until the profit on circu- 
lation has proved so attractive as to lead to its great increase. 

On the present capitalization of the banks there is room for $287,617,826 
further increase in this circulation, and a possible demand for this amoun! 
of bonds. Of the $580,429,000 2 per cent. bonds, consols of 1930, outstanding 
on October 31, 1905, $483,181,900 are deposited against circulation and 
$44,243,600 against the Government deposits in the banks, leaving only 
$53,003,500 which are not on deposit with the Treasurer. 

The bonds on deposit to secure circulation on October 31, 1905, were 
divided as follows: Loan of 1908, threes, $2,215,540; loan of 1907, fours, 
$4,050,350; loan of 1925, fours, $4,465,000; consols of 1930, twos, $438,181,900. 

From these figures it will be seen that for a further increase of circula 
tion of the banks now organized and the new banks entering the system we 
shall have to depend upon the $53,000,000 of 2 per cents, and whatever 
additional quantity of these bonds is made available through refunding 
operations, and the bonds to be issued for the Panama Canal, if they are 
given the same privilege as the other 2’s, in regard to circulation. 

In spite of the great increase in the volume of the National bank circu- 
lation, as shown by the figures in this report, and a considerable increase in 
the amount of money of all kinds in circulation, there has been within the 
last few weeks a very decided disturbance in the money market, call money 
having advanced to figures which were alarming. This has led to the usual 
call upon the Treasury Department to relieve the situation. Fortunately the 
demand has subsided, and rates have declined. That this should have 
occurred when every line of business in all parts of the country was in a 
most prosperous condition and there was abundant basis for all the credit 
needed to do the business required, is a most serious reflection upon banking 
and financial conditions in the United States. It but emphasizes again the 
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necessity for the creation of some remedy or safety-valve for our banking 
and financial machinery which could be used in case of such an emergency. 
No practical way has yet been suggested, of which the Comptroller is aware, 
which is not based upon adding elasticity to our currency. 

With this in view, the Comptroller would again call attention to his 
recommendation, made in his annual report for 1902, on the subject of 
uncovered emergency bank notes. Several very good plans of this kind have 
been suggested, differing only in non-essential details. 

The Comptroller would very respectfully but earnestly urge upon Con- 
gress the necessity for the adoption of some measure of this kind. 


LIMITATION ON ISSUE OF FIVE-DOLLAR N@TES. 


The Comptroller has several times called attention to the provisions of 
the law of March 14, 1900, limiting the amount of five-dollar notes any bank 
can issue to one-third of its circulation. 

The purpose of this provision was evidently to keep the proportion of 
five-dollar bank notes in circulation below one-third of the whole amount. 
The official records show that without this limitation the proportion of 
notes of this denomination has never exceeded one-third, and since the limit 
was placed on them the proportion of five-dollar bank notes fell from 31 per 
cent. in 1900 to 13.6 per cent. October 31, 1904, and was 14.01 per cent. 
October 31. 1905. 

Most of the larger banks do not need any five-dollar notes, and so issue 
none. The smaller banks in the country districts, however, have a great 
demand for smaller bills, and it seems a useless hardship on them to limit 
the proportion of five-dollar bills which they may issue to meet the demand 
of their customers. 

The Comptroller would therefore recommend that he be authorized to 
suspend the limitation on five-dollar notes issued by any one bank as long as 
the proportion of five-dollar bank notes in circulation does not exceed one- 
third of the circulation issued to all banks. This will afford a badly needed 
relief in some parts of the country, and is therefore very strongly urged. 


LIMITATION ON REDUCTION OF CIRCULATION. 


Section 9 of the act approved July 12, 1882, limits the amount of lawful 
money which may be deposited with the Treasurer of the United States by 
National banks reducing their circulation to $3,000,000 during any calendar 
month. 

The repeal of this limitation, it is believed, would contribute materially 
to the elasticity of the currency. The principal causes which led to its 
enactment no longer exist as a reason for its continuance, having been 
removed or corrected by subsequent legislation, as fully shown in the Comp- 
troller’s annual report to Congress for the year 1902. 

The volume of National bank circulation should be governed by the busi- 
ness needs of the country. The banks should be as free to retire the whole 
or any part of their circulation during periods of redundancy as they are at 
liberty to increase their note issues in times of money scarcity. The uncer- 
tainty of being able to promptly retire their notes when demand for them 
has ceased deters many banks from increasing their circulation when such 
increase would be a material aid to the business needs of their respective 
communities during periods of commercial activity. 

The only known objection to the unrestricted reduction of bank-note cir- 
culation advanced in opposition to the repeal of the $3,000,000 a month 
limitation is the fear of too great a contraction of the currency at a time 
when it would be detrimental to the business needs of the country. It is 
claimed that if the limitation is removed the banks would take advantage of 
every rise in the market by withdrawing and selling their bonds held as 
security for circulation in order to realize the greater profit in the increased 
premiums over that to be derived from circulation. 

While this was one of the principal reasons which led to the adoption 
of the $3,000,000 limitation, the act of March 14, 1900, minimized the temp- 
tation to indulge in operations of this character by increasing the issue of 
circulation from 90 per cent. to par of the bonds, thereby giving the banks 





958 THE BANKERS’ MAGAZINE. 


dollar for dollar of the face value of the bonds deposited, and reducing the 
incentive to engage in transactions of this nature to whatever profit might be 
represented by the difference between the price paid for and the fluctuating 
market value of the bonds, 

The volume of circulation, however, does not appear to have been materially 
affected by operations of this kind, either before or since the adoption of the 
three-million limitation, either in periods of stringency or redundancy, and 
it is not believed that the repeal of this restrictive clause would result in any 
undue contraction of the currency in times of monetary stringency. 

The volume of National bank circulation should be governed by the law 
of supply and demand. The removal of the obstacle to the prompt retirement 
of currency when the supply exceeds the demand would induce the banks 
to immediately increase their note issues when the demand for circulation 
exceeds the supply, and the increased elasticity which such a result would 
give the currency is mure to be desired than the danger of undue contrac- 
tion is to be feared. 

The Comptroller would therefore renew his recommendation that the 
$3,000,000 limit on the retirement of circulation be repealed. 


EXCESSIVE LOANS. 


With the increase in the size of business houses and the magnitude of 
their operations there has come a necessity for larger loans from the banks; 
and unless a bank has an enormous capital, one-tenth of it is not sufficient 
to take care of the loans needed by any large customer, which the bank feels 
compelled to do to hold his business. The result of this is the very large 
number of excess loans reported. When such loans are discovered the banks 
are always notified that they must be reduced to the legal limit, and in most 
instances they are, even though they may soon reappear in new notes. The 
chief difficulty with the enforcement of this clause of the bank act is the 
lack of any reasonable penalty which can be imposed. There is no way 
to discipline an offender but the general clause authorizing the Comptroller 
to begin a suit for the forfeiture of the charter of any bank violating any 
of the provisions of the act. In other words, there is no penalty but death 
to the corporation for what is alone no more than a serious misdemeanor. 
The result of this is that in more than forty years no Comptroller has felt 
justified in invoking such a severe penalty. In most cases where the viola- 
tions have been so excessive and flagrant as to justify closing a bank for 
excess loans, they have soon been closed through insolvency. In many cases 
where it was still possible to collect the loans the mere threat of a suit has led 
to their being collected, or at least taken out of the bank. But this is not as it 
should be. The law should be made reasonable and right, so it could and 
a be enforced, and then all banks should be made to live up to it 
strictly. 

If the 10 per cent. limit is too small, it should be changed to what is 
right and fair, and there should be some reasonable penalty put upon the 
violations of this clause, so the Comptroller could enforce obedience to it 
without such a proceeding as a suit in court for forfeiture of charter. 

When the loan limit was originally placed at 10 per cent. of the capita! 
stock of the bank few banks had any large surplus. It was not expected 
that new banks then organizing would pay in surplus with their capital; 
and by many it is claimed that the capital was meant to include surplus, 
which only differed from it through a bookkeeper’s entry, and that this is 
now the meaning and intent of the law. However that may be, it would 
seem if it is safe for a bank with $500,000 capital and no surplus to loan 
$50,000 it should be safe for one with $250,000 capital and $500,000 surplus 
to loan as much. 

After much consideration and discussion of this subject with many able 
and conservative bankers and business men, the Comptroller is satisfied 
that this is a reasonable view of it and that banks may safely loan 10 per 
cent. of their unimpaired capital and surplus, and would recommend that the 
law be amended to that effect. Wm. B. RIDGELY, 

Comptroller of the Currency. 

The SPEAKER OF THE HOUSE OF REPRESENTATIVES. 





AMERICAN SECURITIES IN EUROPE. 


W. R. Lawson, Esq. 

DEAR Sir: In the latter part of your very interesting article in THE 
BANKERS’ MAGAZINE, October, 1905, I notice this statement in reference to 
English investments in American securities between 1873 and 1893: 

“These two decades represent the zenith of English influence in Wall 
street. With the reorganization of 1894-6 it waned, German influence taking 
its place. But a more important change was the gradual predominance which 
New York acquired in its own market. It may now be said to control all its 
principal railroad stocks and to be no longer dependent either on London 
or Berlin.” 

Now, this claim that at the present time foreign capitalists have less 
interest in American railroads than in a former period has been very per- 
sistently exploited by our own financial experts, but thus far no real evidence 
has been produced to show that the claim is well founded. In his article 
on the “American Invasion” (Scribner’s Magazine, January, 1902), Frank 
A. Vanderlip estimates that in the four preceding years we bought back from 
Europe $1,200,000,000 worth of American securities. A request for some 
definite information on this point elicited from Mr. Vanderlip the following 
very frank reply: 

“IT am in receipt of your letter of December 29 and note your desire to 
find statistics verifying a statement I made in a recent magazine article that 
the United States had bought back from Europe $1,200,000,000 worth of our 
securities. This, I regret to say, is impossible. There are no definite 
figures, nor is there any way in which you can set about to prove my asser- 
tion. The calculation is entirely one of estimate in which many collateral 
pieces of information entered.” 

Here we have the real basis of this whole claim of foreign liquidation. 
It is a calculation based entirely on estimates. That is to say, it is all mere 
guess-work. Mr. Vanderlip is undoubtedly correct in saying “there are no 
definite figures” to prove his statement: but I can say quite positively that 
there are some very definite figures, and a lot of facts and circumstances, to 
disprove it. The figures are to be found in the market reports of dealings 
for foreign account on and off the New York Stock Exchange as published 
in the leading newspapers. For the four years ending December 31, 1901, 
the dealings for foreign account on the Stock Exchange show an excess of 
purchases of some 3,700,000 shares. The excess for each year was as follows: 
1898, 516,000 shares; 1899, 550,000 shares; 1900, 1,298,000; 1901, 1,433,000. 

It has been suggested that these exchange dealings are not a safe guide in 
the matter, because they do not include the dealings in our stocks on foreign 
exchanges, or foreign dealings in this market outside of the New York Stock 
Exchange. As to the first, investigation shows that as a rule the trend of 
business in American securities abroad is pretty much the same as it is in 
Wall street. As to the second, I find reports of foreign investments in our 
mines, industrial plants, and in railroad and Government securities to the 
value of over $300,000,000; but of this much-exploited foreign liquidation, 
I can find no evidence whatever outside of the Stock Exchange. 

Furthermore, there are certain facts and circumstances which strongly 
corroborate these market reperts. If there had been this enormous liquidation 
since 1894, or even since 1897, we should certainly see some evidence of the 
fact in the diminishing activity in American stocks on foreign exchanges; 
but a comparison of the reports of any year prior to 1894 with the reports 
of the past five years shows that it is very much the other way. The buying 
and selling of American securities on the exchanges of London, Berlin, 
Amsterdam, and Paris, is on a more extensive scale than in any former 
period. This is notably the case in regard to the last two cities. Since 1899 
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it is safe to say that more French capital has gone into American securities, 
corporations, notes, and finance bills, than in the previous fifty years. 

If, again, this liquidation had gone on to such an extent that the principal 
American railroads were now owned and controlled by American capital, we 
should certainly expect to witness the rapid retirement of the agents of foreign 
capital from the control of these properties. But here, too, it is very much 
the other way. J. P. Morgan, Kuhn, Loeb & Co., Speyer & Co., J. & W. Selig- 
man, August Belmont, Ladenburg, Thalmann & Co., Hallgarten & Co., and 
other promoting bankers are very much more in evidence at the present time 
than they ever were in any former period. 

A summary of the daily reports of foreign dealings in this market during 
the period mentioned by Mr. Vanderlip was published in my article on Trade 
Balances in THE BANKERS’ MAGAZINE, July, 1902. A fuller and more com- 
plete summary was published in my article on the same question in the 
“Sewanee Review,” July, 1903, and July, 1904. The last article also con- 
tained a summary of ‘the reports for 1902 and 1903. In this last-named 
article, the Rock Island bonds sold abroad are said to have amounted to 
$163,000,000. That amount was to have been issued; but only $25,000,000 
were sold abroad. 

These are the only detailed statements of foreign transactions in this 
market in the six years ending December 31, 1903, that have been given to 
the public, and thus far no attempt has been made to show that it is not a 
fairly correct statement. The liquidation advocates have never published a 
detailed statement of such transactions for even one whole month of this 
entire period. Aside from Mr. Vanderlip’s reply to my request for informa- 
tion on the subject, the only other reply I have received is the following 
from “The Evening Post,” of July 16, 1904: 

“The general facts in this matter have been agreed upon by the consensus 
of opinion among bankers, investors, and financial critics at every market 
where our securities are dealt in.” 

This is altogether too indefinite. It proves nothing. I am looking for the 
facts: and so I come to you for them, thinking that perhaps you may have 
discovered some sources of information that have not been available to 
Mr. Vanderlip or to any of the other numerous advocates of this liquidation 
claim. 

I should also like to ask you (first) if our stocks and bonds are not more 
actively dealt in on European markets now than they were prior to 1894; 
and (second) are not the foreign bankers and other agents of foreign capi- 
talists more prominent in this market than they were prior to 1894? 

Respectfully, 
Brookiyn, N. Y., November 20, 1905. W. H. ALLEN. 


Tue PANAMA Bonps.—It is stated that no Panama bonds will be issued 
until Congress shall have authorized their use as a basis for National bank 
circulation at one-half of one per cent., the same as the consols of 1930. Two 
per cent. bonds, it is said, would not be worth par if bank circulation based 
thereon was taxed at one per cent. as the law now provides, on circulation 
based on other bonds than the two per cents. of 1930. And even if the bonds 
were issued and sold the money would not be available until Congress 
should appropriate it. 

Treasury Officials are somewhat surprised at the published statement that 
the Secretary of the Treasury is contemplating the issuance of bonds under 
present conditions. Secretary Shaw has twice called the attention of Con- 
gress to this needed legislation, and Speaker Cannon has given him assurance 
that he will do everything in his power to expedite its passage. 

It is probable that bonds will be issued after the contemplated legislation 
approximately as the proceeds are needed in the construction of the Isthmian 
Canal. Any other policy would subject the Government to the payment of 
a while the money was in the Treasury awaitng the progress of the 
canal. 





MODERN BANKING FIXTURES AND FURNITURE. 


By Pau L. BARRETT. 
PART Ti: 


Clothes do not make the man, neither does the furniture make the bank 
or office, but it goes a long way toward signifying the general characteristics 
of those who govern the institution. A slovenly-kept bank often leads us to 
believe its business methods are the same: an antiquated interior impresses 
us that its methods are behind the times. A gaudy equipment gives us the 
impression of recklessness. There is, however, a point of appropriateness 
where all things seem to be in strict proportion, producing an effect of solid 
dignity and general stability which we never fail to recognize upon entering 
the doors of some of the leading financial institutions of the country. In 
this connection, we can gain much by reviewing what the market affords and 
what has been done along this line. 

During the past ten years, in which time the question of proper and up-to- 
date furniture has taken an important part in the make-up of a _ bank, 
there has been a great change in the styles of furniture, owing perhaps to a 
more careful study of the requirements by the manufacturer. The fancy 
carvings have given way to heavy, rich, but plain designs: one of the chief 
benefits of which is found that such furniture is much easier kept clean. 


OFFICES OF HARRIMAN & CO., NEW YORK.—CUSTOMERS’ ROoM. 


(Courtesy of Derby Desk Co.) 
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Taking up such articles as are generally used, we consider first, th: 
executive desk. Of these, what is now called the low roll banker’s desk 
coming in great demand. These may be had in a variety of designs, but the 
most effective and the one best suited to the general requirements was 
brought out by a large Eastern manufacturer. The pattern was originat: 
by him for one of the large Eastern banking houses. What has made thi 
style of desk so popular, is that there are no panels at all. All surfac 
are entirely flat, the character of the desk being brought out by the 
richness of the woods used in its construction, together with fine cabin 
work. For those who think this pattern too severe, large single panels ha 
been substituted. The edges are square cut and writing beds and top shely 
are of heavy built-up materials. Flat tops of these same designs have al 


y 


OFFICES OF HARRIMAN & Co., NEW YORK.—MR. HARRIMAN’S OFFICE. 


(Courtesy of Derby Desk Co.) 


been produced and are rapidly coming into favor on account of the un 
structed view they afford: though some of the roll top are being built wi 
very low rolls. 

This particular design is distinctly American in its conception, and ill! 
trates the most advanced ideas in practical banking architecture. One la! 
desk manufacturing concern, the exponents of this style of furniture, has 
staff of designers who are constantly in demand by architects and banks (9 
furnish ideas to conform to the general style of some of their large n 
buildings. 

Directors’ tables, chairs, bookcases, etc., are to be obtained conformi! 
exactly to the patterns of the desks. The effect of the plain, solid constru 
tion can hardly be imagined until seen in some of the modern banki! 
institutions. 

This style of furniture is sought, not alone by financial institutions, 





OFFICES OF HARRIMAN & Co., NEW YoRK.—BOARD Room. 


(Courtesy of Derby Desk Co.) 


OFFICES OF HARRIMAN & CO., NEW YORK.—CUSTOMERS’ ROOM. 


(Courtesy of Derby Desk Co. 
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OFFICES OF HARRIMAN & Co., NEW YORK.—REAR OFFICE, 


(Courtesy of Derby Desk Co.) 


also by many large manufacturing companies, railroads, etc. In fact, three 
of the country’s newest public buildings, the State capitols of Minnesota 
and Pennsylvania and the Court-House of Essex County, Newark, N. J., ar 
fitted with similar designs of work throughout. 

The woods used nowadays are chiefly oak and mahogany, which should 
match the trim of the building, but Circassian walnut and English oak ar 
sometimes used when a costly effect is desired. 

A trip through the offices of the Messrs. Harriman & Co., on the second 
floor of the new Trinity building, New York, impresses one as to what cal 
be done in making a place representative of dignity and wealth. Mahogan) 
is the wood used throughout, to blend with which a Spanish leather of : 
peculiar green and red effect is used on all chairs and settees. 

At the end of the customer’s room is a large mantle fifteen feet high )b) 
twelve wide, the canopy of which is supported by two pillars of solic 
mahogany each eighteen inches in diameter. Long settees are placed in fron 
of this fire-place where the customers may keep warm during a chilly marke 

The desks in the private offices are after the design of the Governor’s des 
in the State capitol of Pennsylvania at Harrisburg. The other desks are 0 
the flat surface banker’s low roll pattern. All tables and chairs match thes: 
and produce a very pleasing effect. 

Space will not permit of further descriptions of work along this lin¢ 
but one thing should be noted: that to have a bank or office look right, it i 
not always necessary to go to a great deal of expense. In patronizing th: 
large manufacturers who make a specialty of this fine work, one is able t 
get the benefit of the best that has been produced both as to design an 
workmanship and often many pleasing effects may be obtained at a smal 
cost. 





THE RECEIVING TELLER’S DEPARTMENT. 


The principal functions of a commercial bank are to receive money on 
deposit, to make loans in the form of discounting notes, and demand-loans 
guaranteed by collateral securities, and the power to issue notes. The 
deposits consist of currency, checks, drafts, and other negotiable instruments 
left with the bank for collection and credit for the account of the depositor. 
These deposits are converted by the bank into cash, and the funds resulting 
are drawn against, sooner or later, at the will of the depositor; but during 
the interval the banker has the use of the funds, or the balance to the 
credit of the depositor less the amount for the required legal reserve, to be 
loaned by him according as he may think best; and through the discount 
and interest on these loans he makes his profit. The interest in many 
States has a maximum fixed by law, but loans are often made below the 
legal rate, depending, of course, upon the general conditions of the money 
market, and the security offered by the borrower. 

The fact that there are commercial banks gives the borrower, the mer- 
chant, broadly speaking, the advantage of a cheap interest rate, for if he 
had at certain times in the year to depend upon funds other than his own 
to carry on his business, and those funds could only be had from private 
individuals, instead of the accumulated deposits of the people, he might 
not only have to pay exorbitant rates for the use of the money, but might 
find difficulty in getting even so much as his legitimate business would 
demand. When in these days we hear of borrowers having to pay fifteen 
and twenty per cent., this applies only to call loans in Wall street, when 
the legal reserve has had to be encroached upon, and the credit power of 
the banks curtailed by unusual shipments of currency to the South and 
West to move the crops, and not the reasonable demand made by the mer- 
chant which his bank account and credit entitles him to. 

The note-issuing power is confined strictly to National banks having 
deposited with the United States Treasury United States Government bonds, 
and paying a tax of one or one-half per cent., according to the issue of the 
bonds deposited. The State banks do not avail themselves of this privilege 
on account of the heavy tax of ten per cent. imposed by the Government, 
and so making this function not profitable for them. 

This paper, however, is to treat of the Receiving Teller’s Department, 
so I will leave the details of loans, the earning capacity, and the note 
circulation of a bank for some other time. 

The Receiving Teller receives from the customers of the bank deposits, 
listed on deposit slips, of currency, and deposit currency; that is, checks, 
drafts, money orders, etc., payable on demand, which he credits to the 
account of the depositor, contingent, of course, on the payment of the 
instruments. This last statement makes it imperative upon the Teller that 
he must know the responsibility of the account of the customer with whom 
he is dealing, and if he has any doubt or suspicion about any item deposited, 
he should either refer the matter to an officer of the bank for his judgment, 
or, if necessary, send it out for certification. Promissory notes, time and 
sight drafts, are deposited with the collection clerk for collection, and are 
not credited to the account of the customer until paid. 

The usual form of a deposit slip is: first, coin; second, bills; third, 
checks—city and country. 

Those checks which are payable in the city are listed in the right-hand 
column of the slip, and those payable out of town are listed on the left. 
A separate footing is made of the list of country checks, brought forward 
and included in the total of the deposit. 

The Teller should always count the money first; exceeding care is 
required in this, as a raised or counterfeit bill, or a short or over difference 
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once passed, 


loses its identity as to the depositor, 


the loss falls on the 


bank, and the Teller’s reputation is at stake. 


The verifying of checks also requires great care; 


errors in listing of 


checks and vouchers, checks withdrawn and not deducted before the deposit 


Dealers Will Please Assort Checks According to Form Belew. 

2. Charge of 1-10 of 1 per cont. on items on : 
nt Delaware, IliMnois, Indiana, Kentucky, Maine, Maryland, 
Megeachuortia, Michigne 35-4 ae a ire, New Jersey, New York, 
Eig bode Isla: Columbia, Virginia, 


2 pv gE talib cdg on items on: 


maa, Arizona, 
indian 
wana i Nebraska. 


Stinete Wyekbe celts 
8 No charge less than 210 cents. 
4. No charge on: 
Bostoo, Philedelphia, Baltimore, Providence, Newark, Albany and Troy. 
———— ee 


2 , oa ontso 


i 


im THE 


AMERICAN EXCHANGE NATIONAL BANK 


For C Checks and Drafts on Checks on New York City, Brest. 
Other Points Than sa | “aaa, 
= = = : 


























Total Footing 


rr htsizo 


FORM OF DEPOSIT SLIP. 


is made; checks enclosed but not listed; 
checks listed twice are frequent and must 
be detected at the time of receiving by 
the Teller, or a night session stares the 
department in the face. 

But not all the mistakes are made by 
the depositor, however; a check might be 
listed correctly by the depositor, but the 
figures are illegible, or a certification 
stamp is across one or more of the 
figures, and they appear entirely different 
from what they are intended, and the 
figures might perhaps be listed as they 
look to be by the men at the rack. Here 
the Teller’s good work comes in again, 
say by drawing a pencil through the 
original figures at the time and making 
legible figures which agree with the 
amount in the body of the check. 

The endorsements of the checks de- 
posited are then examined; by this, of 
course, is meant to see that the checks 
are endorsed by the depositor, and if such 
endorsements require a guarantee; for 
instance, checks endorsed for deposit, for 
credit, by attorney, Cashier, bookkeeper, 
ete. With checks for large amounts it is 
a good policy to examine all prior en- 
dorsements in order to detect any irregu- 
larities, and have the same rectified at 
once. Great care must also be taken to 
compare the name of the endorser with 
that written on the deposit slip; they 
may differ, and where a depositor has one 
or more different accounts with the same 
bank, an error on the part of the depositor 
or an oversight on the part of the Teller 
may create considerable confusion. This 
same care applies as well to the passbook 
and the deposit slip. 

A few words about the passbook. It 
is well always to have the name of the 
depositor before you in the passbook. 
This can be done by having the pages of 
the passbook, excepting the first and last, 
cut off on the top about one inch; you 
then have at all times before you on the 
top of the left side the name of your own 
bank, and on the top of the right side 
the name of the depositor. Another 
great convenience in a passbook, I have 
found, is to have the upper right-hand 
corner of the page perforated. When the 
page has been fully used you tear off the 
small perforated slip of this full page, 


and you can turn at once to the page to be used for entering deposits. 

The Teller should always give some form of written receipt to the 
customer for deposits of currency made without a passbook, for then he is 
ready for any erroneous or fraudulent claim that might be made by the 
depositor against him by insisting that the receipt be produced for the 


deposit claimed. 
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After a deposit is checked and the endorsements examined, the city 
checks are endorsed with a paid clearing-house stamp, and are assorted in 
the rack to their respective drawee banks. These are then listed twice on 
different adding machines and by different men, and a proof made of each 
package or bank; one of the slips is kept as a memorandum for future 
reference, while the other is sent with the checks to the drawee bank. 
The out-of-town checks are charged by total of each lot, and sent to the 
correspondents’ department; there the checks are listed, the fee for collec- 
tion or exchange is charged, and the checks are forwarded to the various 
correspondents. 

When a deposit slip has been checked and entered in the passbook, it is 
assorted in the compartment of the rack corresponding to the ledger in 


The American Exchange Mational Bank, én: acc’ wire 


DEPOSITOR’S PASSBOOK.—Deposits are entered on both sides of the passbook. The checks 
drawn are listed on account current sheets. The total of the checks drawn is deducted 
from the total deposits, which leaves the balance. 


which the account is kept. The slip is entered, name and amount, in what 
is termed the Credit Book, and the account posted by the bookkeeper from 
this book to the ledger. In order to lessen the chances of any serious error 
in crediting or posting the various accounts, the assistant bookkeeper posts 
from the original deposit slips on account current sheets. These account 
current sheets and the ledger are compared every few days, and any error 
in = of either account or amount is at once investigated and the error 
rectified. 

The hour has now arrived for closing, and the final proof and disposition 
of the work begun. The deposits have been entered in the credit books, 
they have been called back, and the total amount of each book taken. The 
total of all the credit books, plus the amount charged by the Paying Teller, 
constitute the total liability side of the Receiving Teller’s Department. 

_ We now start with the cash or assets of the department; that is, the 
items of which the deposits consisted. A list of the total of each clearing- 
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house bank is made, and the total of all the banks is the clearing-house 
amount. Checks on trust companies and private individuals not in the 
clearing-house are made up separately, the total listed on the office slip and 
charged to the Paying Teller, who, the following morning, charges them to 
the City Collection Department, to be collected. Checks on one’s own bank 
were passed on as to their goodness at the time of receiving the deposit, 
and these checks are charged to the check department, to be charged to 
their respective accounts. The loose currency and coin are counted and made 
up in a package. This together with the money counted and strapped in 
packages by the customers, and express money, is charged to the Paying 
Teller on the office slip, which the Paying Teller receives the following 
morning. The currency he charges in turn to the money department, which 
department proves the money, separates the clean from the mutilated bills, 
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assorts the various denominations and kinds, as legal, National, coin, 
silver and gold, sends the National bank notes to Washington, the mutilated 
United States currency to the Sub-Treasury, and the clean money is returned 
to the Paying Teller, all ready to be paid out by him. The charge to 
National bank note accounts, and the receipts for mutilated currency, to- 
gether with the money returned to the Paying Teller by the money depart- 
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ment, constitutes the money charged originally by the Receiving Teller 
to the Paying Teller. 

We are now ready to strike. We have the amount of the clearing- 
house checks, the non-clearing-house checks, the checks on one’s own bank, 
the country checks, the currency. What is the verdict? Everyone holds 
his breath. The cash is O. K., a shout goes up, and everyone is happy. 

M. F. BAvER, 
Receiving Teller, American Exchange National Bank. 





MOoNEY IN CIRCULATION IN THE UNITED STATES.—There was $9,000,000 added 
to the volume of money in circulation in November, practically every dollar 
of which was in National bank notes. There was an increase of $3,000,000 in 
United States notes, offset by decreases in gold and silver certificates. 


Money IN CIRCULATION IN THE UNITED STATES. 


| Jan. 1, 1905.' Oct. 1, 1905.| Nov. 1, 1905.| Dec. 1, 1905. 


Gold coin $649,548,528 $652,330,135 | $651,644,998 | $649.040,; 90 
Silver dollars....... 80,039,395 79,436,901 | 81,822,311 3,326,228 
Subsidiary silver... 102,891,327 5,539,966 107,147, 93% 

Gold certificates... 466,739,689 7 on .f 79 479.96 35,438 
Te | 468,017,227 | = 625,77 

Treasury notes, Act July 14, 1890 | 10,940,054 4°85 8,594,378 

I I NE ocscccsisesccccvccceee 342,287,627 36, 3: 340,107,480 | 
rere 449, 157,278 500.25 50,319 512,213,264 | 


$2,569,621,125 $2, 624,230,391 $2,653,131 ,578 | $2,662,134,539 
Population of United States............. | 82.562, 000 | 83,609,000 83,726,000 | 83,843,000 
Circulation per capita | $81.12 $31.39 $31.69 | $31.75 





EDWARD E. DUFF. 


At the recent convention of the Savings Bank Section of the American 
Bankers’ Association, Edward E. Duff, Vice-President of the Safe Deposit 
and Trust Company, Pittsburg, was chosen Chairman of the section. 

In 1883 Mr. Duff entered the service of the People’s Savings Bank, of 
Pittsburg, at the age of eighteen, as a general clerk, when that institution 


EDWARD E, Durr, 


Chairman Savings Bank Section, American Bankers’ Association. 


had only two other active men, viz., the Secretary and Treasurer, an: 
Teller, and he served continually with this institution as clerk and officer 
for a period of twenty years, at which time he was elected a Vice-Presi- 
dent and relinquished the active management of the People’s Savings Bank 
to assume the position of Vice-President and Treasurer of the Safe Deposit 
and Trust Company, which company now owns the People’s Savings Bank 
as well as the People’s Savings Bank of Pittsburg. 

During his connection with the People’s Savings Bank Mr. Duff served 
successively as general clerk, book-keeper, teller, Assistant Secretary and 
Treasurer, to which position he was elected in 1890, and in 1892 was elected 
Secretary and Treasurer. At the time of his election as Assistant Secre- 
tary and Treasurer the bank had deposits of a little over $2,000,000, and 
when he retired from active management its deposits were about $10,000, 
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000. During his connection with the Savings Bank he was honored by 
reélection for ten successive years as Treasurer of The Bankers and Clerks’ 
Mutual Benefit Association, an organization composed of bankers and bank 
clerks, as its name indicates. After serving this period he declined a re- 
élection, but has since served as a trustee, and only recently retired as 
President, which office he had held for the past year and to which office it 
has been customary to elect one person for a single term only. 

Mr. Duff was elected to the position of Vice-President and Treasurer 
of the Safe Deposit and Trust Company in April, 1903, which position he 
has since held, and has been the active executive head of the institution. 
He has also been a director in the People’s National Bank of several 
years. About a month ago he resigned the treasurership of the Safe Deposit 
and Trust Company, relieving himself of some of his duties, 

He was honored by the Savings Bank Section of the American Bankers’ 
Association a year ago by election to the position of Vice-Chairman, and 
in October of this year was still further honored by election to the office 
of Chairman of the Savings Bank Section. 


UNIFORM CHECKS. 


It has been a part of the writer’s duty to handle from two to three 
thousand checks each business day for some time. This work has been 
largely increased, aggravated is a better word, by the infinite variety in 
color, shape and style of the so-called checks handled. They have varied in 
color from a brilliant scarlet to a funereal black, and in shape from the 
ordinary oblong to a shape and size which closely approached that of a single- 
sheet poster. 

The most aggravating of the documents, miscalled checks, are the double- 
sheet invoices—a combination invoice, receipt and check. These complicated 
documents are often drawn and dated in one town and payable, after certain 
conditions as to signatures, etc., are complied with, in some metropolitan 
city. The combinations are usually drawn by large firms who are perhaps 
able to dictate to their banks and who would resent being called to account 
for making the bank clerks attend to an important part of their bookkeeping 
department. 

The combination checks usually require careful examination to ascer- 
tain the place where payable, and the conditions as to receipt, endorsements, 
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ete. Such so-called checks uften take more time to examine and assort than 
a dozen properly drawn checks. 

The fact that a check is drawn as a voucher for so many kegs of nails, 
pounds of pork or days’ labor, is of no interest to the bank clerk who has 
to handle the document. Checks in the form of vouchers, invoices or receipts 
should never be handled as cash. 

Another aggravating form of checks is one of abnormal size, either longer 
or wider than the average size. These checks are often made worse by a 
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so-called safety device which makes one or both ends ragged and uneven. 
The ordinary safety devices, unless very simple and easily comprehended, 
are a source of delay and annoyance to paying tellers and are of doubtful 
value. 

The inordinate ambition of individuals to advertise themselves on their 
checks is little short of a public nuisance. A half-tone illustration of the 
drawee of a check on either end of the document is as much out of place as a 
bull in a china shop. So also is the statement that the drawee of the 
check sells peanuts or repairs broken china. The banks themselves are often 
aggressive in this regard. They cover their checks with a lot of informa- 
tion regarding the financial condition of the institution or such facts as that 
their town is the largest in the county, or that it boasts of a courthouse. 
The so-called safety paper is often another source of annoyance. Many of 
these papers make the writing so obscure as to strain the eyesight of the 
poor clerks who have to handle checks drawn upon it. 

A check should be about eight inches in length and three inches in width, 
printed in plain type on a good quality of slightly tinted paper. It should 
contain nothing but the information desired to be conveyed—the date line, 
the name and location of the bank, the number, the amount and the sig- 
nature of the drawer. If the drawer has an unreadable signature—as is too 
often the case—it is permissible to print the name and address across one 
end of the check—but this should be the limit of advertising in all cases. 
If bank officials will do everything in their power to secure uniformity in 
blank and completed checks the tendency to add to the labors of the bank 
clerks by vouchers, invoices, receipts and monstrosities of the printer’s art— 
which masquerade as checks—will be overcome, and it may be possible to 
eventually secure a uniform size and style of check. J. HS. 


ITALIAN GOLD RESERVES.—We have received from the Bank of Italy a letter 
from Rome, dated November 8 and signed B. Stringer, the General Manager 
of the Bank, complaining that in our article giving the gold reserves of the 
United States, France, Russia, Germany, Austria-Hungary, and England, we 
left Italy out altogether, and asking us to supply the omission. We do very 
willingly. The letter says: ‘At the end of last month the three Italian banks 
of issue had a total bullion reserve in gold of 715 million lire (about £28,600,- 
000), and in silver of 95 million lire (about £3,800,000); in all 810 million 
lire (equal to £32,400,000). To this must be added, further, 133 million lire 
(or about £5,320,000) in the shape of bills and credits in gold on foreign 
countries and Treasury bills of various Governments, also payable in gold. 
You will see that the figure given above as to the bullion reserve alone is 
somewhat higher than that of the Bank of England, whilst the whole reserve, 
inclusive of bills, credits, and Treasury bills, payable in gold, is only a trifle 
less than that of the Imperial Bank of Germany.” It will be seen that, adding 
the figures of the Bank of Italy to those given a fortnight ago, the gold re- 
serves of the seven greatest banking institutions amount to the immense 
total of 514 millions sterling —The Statist (London). 


Rapip Cueck Listinc.—The contest for accuracy and speed in check 
listing which was a feature of the Office Appliance Show in Madison Square 
Garden was won by E. D. McCullough of the American Trust and Savings 
Bank, Chicago. Mr. McCullough listed 500 checks in 9 minutes, 12 seconds on 
a hand-operated Universal Adding Machine. Forty competitors, including 
the most expert men from New York banks were entered in the contest, 
and but two of the machines used were Universals. 


Derby, Iowa.—J. Herbert Park, who is President of the Derby State Bank 
recently started here with $35,000 capital, is President of the Cambria (Iowa) 
Savings Bank, and Vice-President of the Home State Bank, Humeston, Iowa. 
He also holds a large amount of stock in the Burlington Savings Bank. 





BANKING AND FINANCIAL NEWS. 


NEW YORK CITY. 


—Stuart H. Patterson, formerly of the firm of Patterson, Teele & Dennis, 
is now associated with the banking house of Fisk & Robinson. 


—The Lincoln Trust Co., whose head offices are at Madison Square, has 
leased the premises at 413 Broadway, and will establish a branch office. 


—Walter W. Lee, Manager of the Wall Street branch of the North American 
Trust Co., has been elected Vice-President of the National Bank of North 
America, and will enter on the duties of his new office at the beginning of 
next year. 

Mr. Lee is only thirty-one years of age, but has had valuable banking 
experience. At the age of seventeen he entered the Gallatin National Bank 
as an office boy, rising in a few yéars to the position of loan clerk. In 1889 
he became Assistant Secretary of the City Trust Company, and when this 
company was merged with the North American Trust Co. he became Manager 
of the Wall Street branch of this institution. 


—The Seaboard National Bank has increased its capital from $500,000 
to $1,000,000 by declaring a stock dividend out of surplus earnings. 

Recently the Seaboard National extended its corporate existence for 
twenty years. In connection with the new issue of stock, the directors make 
the following statement: 

“During the past twenty vears as a National bank it has earned on its 
paid-up capital of $500,000 upwards of $2,000,000, of which about $700,000 
has ben paid to the stockholders in dividends, and over $1,500,000 placed in 
the_ surplus fund. 

In view of the very largely increased business of the bank, the directors 
have thought it wise to declare a stock dividend of 100 per cent. payable out 
of the surplus, making the capital of the bank $1,000,000, of which $500,000 
was originally paid in and $500,000 earned; the surplus, $1,000,000, was also 
earned. The directors think that this action will be appreciated by its friends, 
increasing as it does the stockholders liability, in addition to the capital of 
the bank, to $1,000,000.” 


—A syndicate has been formed to reorganize the Credit Clearing House, a 
mercantile agency formed here a few years ago. The new company will add 
to its plant the old International Mercantile Agency. Among the men in- 
terested are Clarence Whitman, Charles A. Conant, John Moody, Charles A. 
Henderson and H. A. Wheeler. 


. —Geo. Leask, senior member of the firm of Geo. Leask & Co., bankers, 
35 Wall street, was recently elected a director of the Lincoln Trust Co. 


—H. B. Fonda recently resigned as Assistant Cashier of the National Bank 
of Commerce to become Treasurer of the Trust Company of America. 


—At the meeting of the Banking Publicity Association, held in the Lincoln 
Building, New York City, November 14, Alfred M. Barrett; Assistant Secretary 
of the Guardian Trust Company, New York, was elected Chairman of the 
New York Council. 


—The Societe Financiere Franco-Americaine, with £2,000,000 capital has 
been organized by the Union Parisienne, of Paris, and Messrs. Speyer & Co., 
New York, to promote dealing in American securities. 


NEW ENGLAND STATES. 


New Haven, Ct.—At a meeting of the New Haven Clearing-House Associa- 
tion, October 25, Samuel Hemingway, President of the Second National Bank, 
was elected President of the Clearing House-Association, to succeed the late 
Wilber F. Day. 


—It was announced recently that the Comptroller of the Currency had 
granted an application of the Beaver National Bank of this city to begin 
business. The new institution will be located at Wall, Pearl and Beaver 
streets, and will cater to the coffee, tea, molasses, tobacco and cotton trades. 
It will have a capital of $260,000 and a surplus of $100,000. The organizers 
are John B. Daniels, William G. Brown, Edward S. Farrow and William A. 
Griffith. 

MIDDLE STATES. 


Baltimore, Md.—It is reported that the Commercial and Farmers’ National 
Bank, which a short time ago increased its capital from $300,000 to $500,000, 
is contemplating an increase to $1,000,000. At the January stockholders’ 
meeting, this matter, and also the question of a new building, will come up 
for decision. 
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WESTERN STATES. 


Oklahoma Bank Consolidation.—The Commercial Bank, of Oklahoma City, 
recently consolidated with the State National Bank, giving the latter an in- 
dividual responsibility of $1,500,000. C. F. Colcord, former President of the 
Commercial National, becomes Vice-President of the State National; and E. C, 
Trueblood, former Assistant Cashier of the Commercial National, is now teller 
of the State National. 


St. Louis.—According to the official statement of the Mississippi Valley 
Trust Co. on November 9, the deposits of the company show an increase of 
5.4 per cent. in the last year, while the surplus and undivided profits show 
a net increase of 7.6 per cent. after payment of sixteen per cent. in trash 
dividends to stockholders. The net earnings on capital were 23.6 per cent., 
while earnings on entire capital, surplus and profits were 8.4 per cent. During 
the year $480,000 in dividends have been paid and over $228,000 added to un- 
divided profits. The total resources November 9, 1905, were $25,642,423.76, 
while a year ago they were $24,506,623.23. 


—The National Bank of Commerce has issued an interesting booklet treat- 
ing of the relations of a bank and its customers. 


Chicago.—The Western Bank Note and Engraving Co. has removed to its 
new buildings at Indiana avenue and Twentieth street. Besides the fire-proof 
structure, the company now has special vaults and other equipment designed 
to protect documents not only against fire but against counterfeiting and 
fraudulent reproduction. 


—On December 5 the Bank of America opened for business, with: ital 
of $500,000. > , 1 a capital 


—The Chicago City Bank will add $300,000 to its capital stock on January 1 


Columbus, Ohio.—The Capital Savings and Trust Co., which commenced 
business in May last, on November 14 had $400,000 capital, $13,665 surplus and 
profits and $325,000 deposits. This company is erecting a sixteen-story build- 
ing of fire-proof construction. 


Milwaukee.—On January 1 the Marshall & Ilsley Bank will increase its 
capital from $300,000 to $500,000, and at the same time the surplus will be 
increased to $250,000. 


Hutchinson, Kas.—On November 9 the First National Bank reported $200,00/ 
capital, $25,000 surplus, $16,130 undivided profits, and $1,490,456 deposits. Of 
its total resources of $1,831,587 there is invested in United States bonds $155,000, 
while the cash and sight exchange together amount to $511,425. 


Peoria, Ill.—In the past year—Nov. 9, 1904, to Nov. 10, 1905—the Commercial- 
German National Bank has increased its deposit by $800,000. 


Ottumwa, Iowa.—About January 1 the Iowa National Bank will move into 
its new six-story building, which is of modern steel construction. Three fire 
and burglar-proof vaults will constitute an important part of the bank’s equip- 
ment, and the furniture and fixtures will be throughout models of taste, 
durability and convenience. 


Leavenworth, Kas.—The State Savings Bank has recently moved into its 
new building, on the old site. With the additional facilities provided by in- 
ereased space and new equipment in the way of vaults, safe-deposit boxes, 
ete., the bank is better than ever prepared to care for its growing business. 


Kansas City, Mo.—The First National Bank is putting up a new building 
at Tenth street and Baltimore avenue—one of the best business corners in 
the city. This structure is being built of Georgia marble, and is to be occupied 
exclusively by the bank. When the building is finished and fitted up, it will 
be one of the notably fine bank homes of the Southwest. 


PACIFIC SLOPE. 


Spokane, Wash.—J. P. M. Richards, President of the Spokane and Eastern 
Trust Company, in a recent trip through Columbia, Garfield, Walla Walla and 
Umatilla counties, observed a remarkable decline of the country school in some 
sections. Inquiry and further investigation developed a more than correspond- 
ing growth among the town and city schools, large new brick buildings being 
under comstruction in several of the principal towns whither farmers were 
removing with their families for the educational advantages; and besides 
increasing the size of their farms by extensive purchases of adjacent lands, 
the farmers were carrying on these larger farms from town, where they reside 
and, in many instances, employing fine large automobiles in their daily travel 
to and from their residences to their farms in the country. It is not an unusual 
thing, says Mr. Richards, for additional purchases of land to be completely 
paid for from the proceeds of three or four crops under present prosperous 
conditions. 

The best land is selling at $30, $40 and $50 per acre. In some instances an 
extra choice 160 within ten miles of town is held at $60 per acre. Real estate 
in towns seems to be assessed at about sixty per cent. of its actual cash value 
and.pays from seven to 10 per cent. net in rental return. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


First National Bank, 
Ga.; by L. O. Benton, et al. 

First National Bank, Amo, Ind.; by 
Jno. Kendal, et al. 

Whittier National Bank; Whittier, 
Cal.; by J. A. Graves, et al. 
First National Bank, Lockport, IIL; 

by D. L. Harmon, et al, 
First National Bank, Texico, N. M.; 
by Joseph B. Sledge, et al. 
First National Bank, Quitman, 
b W. Branch, et al. 

First National Bank, Stone Fort, II11.; 
by M. Ozment, et al. 

First National Bank, Carrier Mills, 
Tll.; by M. Ozment, et al. 

Esmont National Bank, Esmont, Va.; 
by Wm. B. Forsyth, et al. 

First National Bank, Holland, Texas; 
y L. B. Mewhinney, et al. 

City National Bank, Morristown, 
Tenn.; by Geo. W. Ivy, et al. 

First National Bank, Erick, Okla.; by 
I. C. Thurmond, et al. 

Atkins National Bank, Maysville, 
Ga.; by T. E. Atkins, et al. 

Citizens’ National Bank, Redlands, 
Cal.; by Walter M. Campbell, et al. 

National Bank of Garland, Garland, 
Texas; by Jno. T. Jones, et al. 

First National Bank, Renwick, Iowa; 
by W. M. Hoffman, et al. 

First National Bank, Rock Lake, 
N. D.; by C. J. Lord, et al. 

Palisade National Bank, Palisade, 
Colo.; by Verner Z. Reed, et al. 

First National Bank, Hayes Center, 
Neb.; by Jno. B. Cruzen, et al. 

State National Bank, Phoenix, Ariz.; 
by Jno. C. Adams, et al. 

Berthoud National Bank, Berthoud, 
Colo.; by John Bunyan, et al. 

People’s | National Bank, lLebanon, 
Ind.; by James A. Hogshire, et al. 

Produce National Bank, South Deer- 
field, Mass.; by James B. Bridges, 


Ga.; 


Greenwood, 


Woodward, 

First National Bank, Cal.s 
by H. E. Swan, et al. 

First National Bank, Sandoval, IIL; 
by R. A, Youngblood, et al. 

First National Bank, Terral, I. T.; 
_W. H. Eddleman, et al. 

First National Bank, Allendale, TI; 
by Frederick Holsen, et al. 

Hall County National Bank, Memphis, 
Texas; by Charles Drake, et al. 


Bank. 


“National 
-- OF Arthur P. 


et al. 
Upland, 


McDonough, , 


Tupper Lake National Bank, Tupper 
Lake, N. Y.; by J. A. Thissell, et al. 

Emmetsburg National Bank, Emmets- 
burg, Iowa; by M. L. Brown, et al. 

Mineola National Bank, Mineola, 
Texas; by R. N. Stafford, et al. 

Beaver National Bank, New York, 
N. Y.; by John B. Daniels, et al. 

Citizens’ National Bank, Cheyenne, 
Wyo.; by E. W. Stone, et al. 

First National Bank, Gibson City, 
Ill.; by Evan Mattinson, et al. 

Merchants’ National Bank, Glendive, 
Mont.; by R. H. Watson, et al. 

National Bank of Joseph, Joseph, 
Oreg.;: by F. F. Scribner, et al. 

First National Bank, Schulenburg, 
Texas; by I. E. Clark, et al. 

National Bank of Commerce, Clinton, 
Mo.; by F. E. Frantz, et al. 

Raton National Bank, Raton, N. M.; 
by Benj. Sherrod, et al. 

First National Bank, New Haven, 
Ill.; by Wm, P. Tuley, et al. 

Farmers’ National Bank, Quarryville, 
Pa.; by Daniel E. Helm, et al. 

First National Bank, Randolph, Utah; 
by L. S. Hills, et al. 

First National Bank, Ohiowa, Neb.; 

Kenedy, 


by R. A. Harvey, et al. 

Kenedy National Bank, 
Texas; by H. S. Jacobi, et al. 

First National Bank, Samson, Ala.; 
by G. H. Malone, et al. 

Citizens’ National Bank, Antlers, 
I. T.: by S. P. Ancker, et al. 

Second National Bank, Fort Pierre, 
S. D.: by James R. McKnight, et al. 

First National Bank, Reinhbeck, Iowa; 
by John H. Leavitt, et al. 

Merchants’ National Bank, Dickinson, 
N. D.; by J. H. Daly, et al. 


NATIONAL BANKS ORGANIZED. 


National Bank, Shelby, 
capital, $50,000; 
Vice-Pres., H. 
James T. 


7960—First National Bank, Adrian, 
Minn.: capital, $35,000: Pres., A. G. 
Lindgren; Vice-Pres., W. R. Farag- 
her; Cashier. Charles W. Kilpatrick. 
7961—Canyon National Bank, Canyon, 
Texas: capital, $30,000: Pres., R. W. 
O’ Keefe; Vice-Pres., J. TI. Campbell; 
Cashier, I. lL. Hunt. 
7962—First National 
T. T.: capital, $25,000; Pres., G. A. 
Ramsey: Vice-Pres., J. J. Cravens 
and A. N. Leecroft: Cashier, W. H. 
McCarley; Asst. Cashier, E. P. Har- 
ris. 
7962—First 
Vista, Ga.; 


7959—Shelby 

North Carolina; 
Pres., O. L. Watts: 
I. Washburn; Cashier, 
Bowman. 


Bank, Colbert, 


Buena 
Pres., 


Bank, 
$25,000; 


National 
eapital, 
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L. O. Benton; Vice-Pres., Geo. R. 

Lowe; Cashier, R. H. Stokes. 
7964—-First National Bank, Owasso, 

I. T.; capital, $25,000: Pres., F. W. 

Vice-Pres., S. W. Miller; 
T. Wolfe. 

National Bank, Lindsay, 
Cal.; capital, $25,000; Pres., S. Mit- 
chell; Vice-Pres., Ernest L. Dan- 
iells; Cashier, G. V. Reed. 

7966 — Ladysmith National 
Ladysmith, Wis.; capital, $25,000; 
Pres., Laurids Jorgenson; Vice- 
Pres., John L. Jorgenson; Cashier, 
Willard E. Thompson. 

7967—First National Bank, Wauko- 
mis, Okla.; capital, $25,000; Pres., 
J. A. Butler; Vice-Pres., L. M. But- 
ler; Cashier, S. A. Butler. 

7968—First National Bank. Wakonda, 
S. D.; capital, $25,000; Pres., Rufus 
Jackson; Vice-Pres., E. W. Babb; 
Cashier, J. W. Bryant. 

7969—First National Bank, McDon- 
ough, Ga.; capital. $30,000; Pres., 
T. A. Sloan; Vice-Pres., L. O. Ben- 
ton; Cashier, A. M. Stewart. 

7970—First National Bank, White 
City. Kans.; capital, $25.000: Pres., 
E. C. Jenkins; Vice-Pres.. H. Sim- 
mons; Cashier, M. W. Baker; Asst. 
Cashier, H. O. Walker. 

7971—First National Bank, 
City, I1l.; capital, $25.000; Pres., 
Robert J. Bailey; Vice-Pres., Chas. 
P. Witters; Cashier, John O. DeLap. 
7972—First National Bank. Fairfax, 
Okla.: capital, $25.900: Pres., Louis 
A. Wismeyer;: Vice-Pres., J. M. 
Moody and Charles Pasche; Cashier, 
Raymond H. Hoss: Asst. Cashier, 

J. F. Rochau. 

7973—Logan County National Bank, 
Sterling, Colo.; capital, $50,000: 
Pres.. J. J. Cheairs; Vice-Pres., A. 
G. Sherwin: Cashier, FE. M. Gillett: 
Asst. Cashier, K. C. Gillett: Second 
Asst. Cashier, P. L. Conklin. 

7974—First National Bank. Martins- 
burg, Pa.; capital. $25,000: Pres., 
S. S. Horton; Cashier, C. A. Patter- 
son. 

7975—First 


Casner; 
Cashier, 8. 
7965—First 


Bank, 


Morris 


National Bank, Hayne- 
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$25,000; Pres., 
Charles 


ville, 
ww. §. 
Schuessler; 


Ala.; capital, 
Russell; Vice-Pres., 

Cashier, G. E. McGhee. 

7976—First National Bank, Ravia, 
I. T.; capital, $25,000; Pres., Robert 
T. Wilkinson; Vice-Pres., Wm. A. 
McAllister; Cashier, Jno. H. Ander- 
son, 

7977—Dalhart National Bank, Dal- 
hart, Texas; capital, $25,000; Pres., 
J. R. Jenkins; Vice-Pres., W. H 
Wolff; Cashier, E. C. Williams. 

7978—First National Bank, Shoshoni, 
Wryo.; capital, $50,000; Pres., C. H. 
King; Vice-Pres., J. K. Moore; 
Cashier, Theo. Becker. 

7979—First National Bank, Lyons, 
Ga.; capital, $25,000 Pres., L. O. 
Benton; Vice-Pres., W. O. Donovan; 
Cashies, W. R. Minter. 

7980—Farmers & Merchants’ National 
Bank, Santa Ana, Cal.; capital, $50,- 
000; Pres., W. A. Duff; Vice-Pres., 
R. H. Sanborn; Cashier, J. A. Turn- 
er; Asst. Cashier, H. T. Rutherford 

7981—Irvington National Bank, Ir- 
vington, N. ‘ capital, $100,000: 
Pres., William LL. Glorieux; Vice- 
Pres.. Adrian Riker; Cashier, F. T. 
Shoyer. 

7982—National Bank of Montgomery, 
Montgomery. N. Y.: capital, $25,- 
000; Pres., William H. Senior; Vice- 
Pres., John A. Crabtree; Cashier, 
E. J. Emerson. 

79883—Collingswood National Bank, 
Collingswood, N. J.; capital, $25,- 
000; Pres.. Henry R. Tatem; Vice- 
Pres., H. I. Merrick; Cashier, Geo 
B. Oliver. 

7984—First National Bank, Somerton, 
Ohio; capital, $25,000; Pres., En- 
field J. Hoge; Vice-Pres., John T. 
Skinner: Cashier, Irving A. Hodgin 

7985—First National Bank. Opp, Ala.: 
eapital, $50,000: Pres.. W. H. Hol- 
loway: Vice-Pres., J. E. Henderson: 
Cashier, F. J. Mizell; Asst. Cashier 
Cc. W. Mizell. 

7986—Atkins National Bank, Mays- 
ville. Ga.: capital. £35,000: Pres.. 
T. E. Atkins; Viece-Pres, W. F 
Morris: Cashier, Ed. S. Carver. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 

Clio—Clio Banking Co.: capital, $24,- 
000: Pres., H. M. Sessiens; Vice- 
Pres., G. O. Wallace; Cashier, W. 
A. Arnold; Asst. Cashier, A. C. Dil- 
lard. 

ARKANSAS. 

Flippen—Marion County Bank; Cash- 
ier, R. F. Bond. 

Fort Smith—Bank of Arkansas; cap- 
ital, $50,000: Pres., T. J. Smith; 
Vice-Pres., J. F. Neece; Cashier, C. 
B. Carter; Asst. Cashier, Jilson S. 
Johnson. 

Gurdon—Bank of Gurdon; capital, 
$10,000: Pres., E. A. Whitmon; Vice- 
Pres., N. P. O’Neal; Cashier, A. D. 
Boss. 

Harrisburg—Merchants & 
Bank: canital, $20,000: 
Stone: Vice-Pres., J. 
Cashier, Oak H. Rhodes. 

Mena—TUnion Savings & 
eapital, $50,000; Pres., 


Planters’ 
rres., TF. A. 
Cc. Davis; 


Trust Co.: 
Eugene Cox; 


Cashier 
Cashier 


Vice-Pres., Geo. 
E. W. Hutchinson; 
S. H. Allen. 


CALIFORNIA. 

Fillmore—Fillmore State Bank: Pres., 
John Carne; Vice-Pres., Hugh War- 
ring: Cashier, Norman F. Maw. 

Huntington Beach—Savings Bank of 
Huntington Beach: capital, $12,500: 
Pres., W. T. Newland; Vice-Pres., 
J. F. Corbett; Cashier, J. F. Heart- 
well. 

Oakland—Bankers’ Trust Co.; capital, 
$300,000; Pres., W. W. Garthwaite: 
Vice-Pres., Henry Rogers and J. Y. 
Eccleston; Treas., A. E, Caldwell: 
Asst. Sec., J. A. Thomson. 

Pinole—Bank of Pinole; capital, $25,- 
00; Pres., J. Bermingham, Jr.; 
Vice-Pres., Patrick Tormey; Cash- 
ier, E. M. Downer. 

Salinas—Salinas Citv Bank of Sav- 
ings: capital, $15,000; Pres., J. H 


Legate; 
Asst. 
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McDougall; Vice-Pres.. W. J. Ir- 





vine; Cashier, F. S. Clark. 
San Francisco—Bank of America; 
capital, $1,000,000; Pres., Clarence 


M. Brune; Sec., J. B. Duggan; Asst. 
Cashier, Ralph W. Bias. 
COLORADO. 
kXremmling—Bank of 
capital, $5,000; Pres., Anton 
Cashier, W. H. Harrison. 
FLORIDA. 
Clearwater—Bank of Clearwater; cap- 


Kremmling; 
Heine; 


ital, $18,500; Pres., D. F. Conolly; 
Vice-Pres., J. J. Eldridge; Cashier, 


H. W. Bivins. 

Greenville—Bank of Greenville; cap- 
ital, $16,000; Pres., E. J. Hays; Vice- 
Pres., J. W. Bishop; Cashier, M. A. 
McDowell. 





Jacksonville—Citizens’ Bank; capital, 
$50,000; Pres., Duncan M. Fletcher; 


Vice-Pres., David H. Doig and 
Charles H. Mann; Cashier J. Den- 
ham Bird.—People’s Bank & Trust 
Co.; capital, $50,000; Pres., Arthur 
T. Williams; Vice-Pres., L. J. Camp- 
bell, Cashier, H. D. Watts. 


GEORGIA. 


Boston—Bank of Boston; capital, 


$25,000: Pres., Z H. Clark; Vice- 

Pres., J. W. Taylor. 
Bowdon—Bank of Bowdon; capital, 

$25,000; Pres., C. J. Dunn; Vice- 


Pres., J. L. Lovvorn; Cashier, E. J. 
Dunn. 

Bullochville—Bank of Bullochville; 
capital, $15,000; Pres. B. F. Bul- 
loch; Vice-Pres., H. B. Leverett; 
Cashier, A. C. Dunn. ; 

Coolidge—Bank of Coolidge; capital, 
$15,000; Pres., W. H. Crow; Vice- 
Pres., W. A. J. Paramore; Cashier, 
P. G. Mallory. 





Danville—Bank of Danville; capital, 
$15,000: Pres., H. L. D. Hughes; 
Vice-Pres., I. N. Maxwell; Cashier, 


T. E. McKibben. 

Franklin—Bank of Heard County; 
capital $25,000; Pres., Fuller E. Cal- 
laway; Vice-Pres., Frank S. Loftin; 
Cashier, E. E. Lewis. 


Pendergrass—Pendergrass Banking 
Co.; capital, $15,000: Pres., J. O. 
Norris; Vice-Pres., P. J. Roberts; 


Cashier, J. O. Rutherford. 

Social Circle—Walton County Bank; 
capital, $25,000; Pres., E. L. New- 
ton; Vice-Pres., G. E. Knox; Cash- 
ier, J. L. Newton. 


IDAHO. 
Hailey—Commercial & Savings Bank; 
capital, $35,000; Pres., Willis E, Sul- 
livan; Vice-Pres.. Frank B. Cross; 
Cashier, Presley F. Horne. 
Heyburn—Heyburn State Bank; cap- 
ital. $10,000: Pres., J. S. MeQuiston; 
Cashier, F. M. Snyder. 


Moscow—First Trust Co. (successor 
to Spokane & Eastern Trust Co.), 
capital, $25.900; Pres, J. P. M. 
Richards: Vice-Pres.. Henry M. 


Richards; Sec., H. W. Witherspoon; 
Asst. Sec.. P. Leuschel. 

Paris—Bear Lake State Bank; capital, 
$15,000: Pres., J. R. Shepherd: Vice- 
Pres., A. K. Steunenberg; Cashier, 
Will H. Young. 


ILLINOIS. 


Apple River—Tyson Banking Co.; 


Cashier, Geo. W. Tyson; Asst. Cash- 
ier. M. J. Tyson. 

Carrier Mills—First State Bank; cap- 
ital, $25,000; Pres.. W. F. Scott; 
Vice-Pres., H. N. Finney; Cashier, 
S. C. Galeener. 

Chicago—Lake View Trust & Savings 
Bank; capital, $200,000; Pres., H. E. 
Otte; Vice-Pres.. W. F. Hayes; 
Cashier, Otto J. Gondolf. 

Clayton—Clayton Exchange 
capital, $20,000; Pres., G. W. Mont- 
gomery; Vice-Pres., W. T. Craig; 
Cashier, W. H. Craig; Asst. Cashier, 
Ike L. Teachener. 

Dewitt—Bank of Dewitt: capital, $10,- 
000; Pres., Frank Elvin; Cashier, 
Oo. C. Means. 

Flat Rock—Flat Rock Bank; capital, 
$18,000: Pres., Geo. T. Taylor: Vice- 


Bank; 


Pres., John H. Taylor; Cashier, Har- 
ry C. Brown; Asst. Cashier, Grant 
Taylor. 

Gays—Bank of Gays: Pres., T. D. 


Slater; Cashier, L. A. Slater. 
Manito—People’s State Bank: capital, 


$25.000; Pres., J. S. Pollard: Vice- 
Pres., Conrad Luppen: Cashier, E. 
E. Randolph; Asst. Cashier, R. L. 


Mohr. 

Marshall—Marshall State Bank; capi- 
tal. $60.000; Pres., W. L. Athon; 
Vice-Pres., J. W. Graham; Cashier, 
R. H. Brown; Asst. Cashier, Bert 
Hogue. 

Waltonville—Waltonville Bank; capi- 
tal, $100,000; Pres., I. G. Gee; Vice- 
Pres., O. P. Nort Cashier, Knox 
Gee; Asst. Cashier, John D. Hivins. 


INDIAN TERRITORY. 


Lindsay—Farmers’ Exchange Bank; 
capital. $15.000; Pres., F. R. John- 
son: Vice-Pres.. J. R. Johnson; 
Cashier, J. G. Long. 

Olney—First State Bank: capital, 
$10,000; Pres., W. W. Allen; Vice- 
Pres., E. A. Newman; Cashier, U. 
J. Burrows. 








TOW A. 


Breda—Breda Savings Bank (succes- 
sor to Bank of Breda); capital, 
$10,000; Pres.. G. H. Messenger; 
Vice-Pres., J. H. Ricke; Cashier, E. 
L. Butler; Asst. Cashier, A. J. Pol- 
king. 

Coulter—Coulter Savings Bank (suc- 
cessor to Bank of Coulter); capital, 
$10,000: Pres., T. . B. Robinson; 
Vice-Pres., N. W. Becker; Cashier, 
Ole Hansen. 

Fredericksburg—First State Bank 
(successor to Bank of Fredericks- 
burg); canital. $25,000; Pres. L. 
Padden; Vice-Pres., W. G. Shaffer; 
Cashier, Guy M. Padden. 

Orient—Orient Savings Bank; capital, 
$10.000: Pres.. S. L. Shreves; Vice- 
Pres., E. H. Shreves: Cashier, R. A. 
Shreves. 


Perrv—People’s Savings Bank: capi- 
tal. $25,000; Pres., J. P. O’Malley; 
Vice-Pres.. G. W. Vanlaningham; 


Cashier. Jno. Carmody. 
Ralston—Ralston Savings Bank (suc- 
eessor to Bank of Ralston); capital, 
$10.000: Pres.. Warren Garst: Vice- 
Pres.. VE. Clark; Cashier, Geo. W. 
Wood. Jr. 


Tama—Commercial Savings Bank; 
capital. $50.000;: Pres., G. H. Aus- 
tin: Vice-Pres., F. W. Brokhausen; 


Cashier, D. E. Goodell. 
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KANSAS, 


Baldwin—People’s State Bank; Pres., 
J. P. Bell; Vice-Pres., H. H. Hays; 
Cashier, A. B. Pomeroy. 

Castleton—State Bank; capital, $10,- 
000; Pres., J. H. Tharp; Vice-Pres., 
Charles Evans; Cashier, J. A. Lewis. 

Gorham—Gorham State Bank; capital, 
$10,000; Pres. John Mills; Vice- 
Pres., J. A. Mermis; Cashier, W. T. 
Foster. 

La Crosse—La Crosse State Bank; 
capital, $16,000; Pres. S. I. Hale; 
Vice-Pres., W. H. Ferguson; Cash- 
ier, Charles L. Rogers. 

Munden—Munden State Bank; capital, 
$10,000; Pres., W. L. Thomas; Vice- 
Pres., D. E. Lower; Cashier, W. A. 
Carmean; Asst. Cashier, W. D. 
Lower. 

White City—Farmers’ State _ Bank; 
eapital, $12,000; Pres., W. R. Big- 
ham; Vice-Pres., G. A. Brittain; 
Cashier, A. R. Wallace. 


KENTUCKY. 

Bonnieville—People’s Bank; capital, 
$15,000; Pres., J. B. McHatton; Vice- 
Pres., J. H. Clarke; Cashier, A. B. 
Slaughter. 

Burlington—People’s Bank; capital, 
$10,000; Pres., B. W. Adams; Vice- 
Pres., W. L. B. Rause; Cashier, A. 
B. Renaker. 

Shelbyville—People’s Bank &_ Trust 
Co.; capital, $50,000; Pres., Jno. T. 
Middelton; Vice-Pres., W. C. Ash; 
Cashier, E. C. McMahon. 

Turner’s Station—Farmer’s _ Bank; 
capital, $7,500; Pres., G. R. Turner; 
Vice-Pres., F. Rankley; Cashier, R. 
E. Tingle. 

MICHIGAN. 

Addison — Addison State Savings 
Bank; capital, $20,000; Pres., O. B. 
Bowen; Vice-Pres., Fred B. Kline; 
Cashier, Henry F. Davis. 

Brie—Freidenberg, Dansard & Co.; 
Cashier, Fred L. Buyea. 

Harbor Springs—Emmet Co. State 
Bank; capital, $25,000; Pres., W. J. 
Clarke; Vice-Pres., J. T. Clarke; 
Cashier, R. F. Lemon. 


MINNESOTA. 


Alvarado—Bank of Alvarado; Pres., 
. H. Toralseth; Vice-Pres., H. 
Melgaard; Cashier, I. R. Severtson 
—State Bank; capital, $10,000; Pres., 
lL. M. Olson; Cashier, Aug. A. John- 

son. 

Canton—Winneshiek County Bank 
(successor to Bank of Canton); 
Pres., C. J. Weiser; Vice-Pres., E. 
W. D. Holway and R. Algyer; Cash- 
ier, F. A. Masters. 

Howard Lake — German - American 
Bank; capital, $15,000; Pres., Mart 
Fleener; Vice-Pres., C. A. Wilson; 
Cashier, G. G. Lukinson. 

Kenyon—Farmers’ State Bank (suc- 
cessor to Bank of Kenyon); capital, 
$25,000; Pres., B. J. Borlang:; Vice- 
Pres., M. T. Gunderson; Cashier, 
Arthur B. Borlang. 

Lucan—Redwood County Bank; capi- 
tal, $10,000; Pres., F. . Stevens; 
Vice-Pres., A. Schmidt; Cashier, P. 
M. Dickerson; Asst. Cashier, H. Nis- 


sen. 
Minneapolis—Swedish-American Sav- 


ings Bank; Pres., N. O. Werner; 
Vice-Pres., C. S. Hulbert and J. A. 
Latta; Treas., E. L. Mattson.—Union 


State Bank; capital, $50,000; Pres., 
Andrew FE. Johnson; Vice-Pres., 
Olaf O. Searle; Cashier, Luth Jar- 
ger. 

Ogilvie—State Bank 
Bank of Ogilvie); 
Pres., John M. Haven; 
Austin B. Morse; Cashier, 
L. Knapp. 

Oslo—First State Bank; capital, $16.,- 
000; Pres., G. R. Jacobi; Vice-Pres., 
A. J. Hilden; Cashier, R. W. Frazee. 

Pequot—Bank of Pequot; capital, 
$10,000; Pres., J. S. Buttolph. 

Walters—Citizens’ Bank (successor 
to Bank of Walters); Pres., P. A. 
Retrum; Vice-Pres., Charles Ret- 
rum; Cashier, Martin Retrum. 

MISSISSIPPI. 

Bogue Chitto—Planters’ Bank; capi- 
tal, $15,000; Pres., R. E. Buster; 
Vice-Pres., Dan Bolian; Cashier, W. 
P. Bonds, Jr. 

Hattiesburg—People’s Bank; capital, 
$3,480; Pres., Joseph Pettus; Vice- 
Pres., Joseph Williams; Cashier, E. 
D. Howell; Asst. Cashier, T. S. Phig- 


(successor to 
capital, $10,000; 
Vice-Pres., 
Clinton 


pen. 

Lake—Bank of Lake; capital, $12,500; 
Pres., E. F. Ballard; Vice-Pres., 
Floyd Loper; Cashier, J. R. Davis. 

Natchez—Bank of Commerce (succes- 
sor to National Bank of Com- 
merce); capital, $100,000; Pres., L. 
B. Robinson; Vice-Pres., C. R. 
Byrnes; Cashier, L. R. Martin; Asst. 

ashier, W. B. Marks. 

Ruleville—Citizens’ Bank; capital, 
$50,000; Pres., Alex. W. Oliver: 
Vice-Pres., Chas. Wilson and J. W. 
Rule; Cashier, J. G. Howell. 

Seminary—Bank of Seminary; capital, 
$25,000; Pres., F. W. Foote; Vice- 
Pres., J. J. Bethea; Cashier, J. W. 
Wright. 

Winona—Winona Savings Bank; cap- 
ital. $25,000; Pres., J. C. Purnell; 
Cashier, J. C. Purnell, Jr. 

Yazoo City—Citizens’ Bank & Trust 
Co.; capital, $100,000; Pres., M. M. 
Brister; Vice-Pres., J. S. Perrin; 
Cashier, W. B. Stinson; Asst. Cash- 
ier, H. H. Hays. 


MISSOURI. 


Amazonia—Amazonia State Bank; 
capital, $10,000; Pres., Peter Moser; 
Vice-Pres., Franz Buehlman; Cash- 
jer, Geo. M. Teale. 

Birch Tree—Birch Tree State Bank; 
capital, $6,500: Pres., A . Mar- 
shall; Vice-Pres., P. D. Gum; Cash- 
ier, E. T. Pate. 

Clarkton—Farmers’ Bank; _ capital, 
$5,000; Pres., G. W. Bradley; Vice- 
Pres., W. M. Hubbard; Cashier, W. 
P. Ciiatham. 

Cross Timbers—Farmers & Mer- 
chants’ Bank; capital, $10,000; Pres., 
G. A. Bliss; Vice-Pres., J. T. Har- 
vey; Cashier, L. H. Davis. 

Ethel—Citizens’ Bank; capital, $10,- 
000; Pres., T. W. Bradley; Vice- 
Pres., J. B. Edwards; Cashier, B. D. 
Bradley. 

Fairfield—Citizens’ Bank; capital, 
$10,000; Pres., L. T. Suitor; Vice- 
Pres., J. W. Crawford; Cashier, R. 
W. Hudson. 

Fordland—Bank of Fordland; capital, 
$5,000; Pres., W, J. Callender; Vice- 
Pres., H. A. Rabnau; Cashier, Wm. 
R. Morgan. 

Novinger—Union Bank; capital, $10,- 
000; Pres., S. A. Novinger; Vice- 
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Pres., S. C. Vice; Cashier, Isaac N. 
Novinger. M 
Plevna—Bank of Plevna; capital, $5,- 
000; Cashier, A. W. Hamilton. 
Seymour—Bank of Commerce; 
tal, $6,000; Pres., Theo. J. 
Vice-Pres., R. M. Chaffin; 

A. H. Davis. 

St. Louis—Grand Avenue Bank; capi- 
tal, $100,000; Pres., E. E. Magill; 
Vice-Pres., A. W. Lambert and I. 
T. MecMenamy; Cashier, W. L 
Nichols. 

Tebbetts—Bank of Tebbetts; capital, 
$8,150; Pres., B. F. Chiles; Vice- 
Pres., W. L. Kidwell; Cashier, W. 
R. Hord. 


capi- 
Smith; 
Cashier, 


MONTANA. 


Forsyth—Bank of Commerce; capital, 
$50,000; Pres., J. E. Edwards; Vice- 
Pres., C. M. Bair; Cashier, E. A. 
Richardson; Asst, Cashier, P. J. 
Bunker. 

Kendall—First State Bank; capital, 
$25,000; Pres.. H. H. Lang; Vice- 
Pres., H. I. Shaw; Cashier, R. L. 
Henderson. 

Manhattan—Manhattan State Bank; 
eapital, $25,000; Pres., B. F. Gibson; 
Vice-Pres., S. McKennan; Cashier, 
Harry J. Thomas. 

Sidney—Bank of the Valley; capital, 
$20,000; Pres., B. S. Adams; Vice- 
Pres., Ira M. Alling; Cashier, Thom- 
as C. Gardner; Asst. Cashier, W. 
K. Adams. 


NEBRASKA. 

Beaver Crossing—Citizens’ Bank; cap- 
ital, $15,000; Pres., W. . Organ; 
Vice-Pres., Henry Gake; Cashier, L. 
G. Gake. 

Blue Hill—Commercial State Bank; 
capital, $12,000; Pres.. M. McBride; 
Vice-Pres., Jacob Goll; Cashier, E. 
McBride. 

Burwell—Burwell State Bank; capi- 
tal, $10,000: Pres., E. Bailey; Vice- 
Pres., J. W. Breckus; Cashier, Roy 
A. Downs. 

Lewellen—Bank of Lewellen; capital, 
$5,000: Pres., J. W. Wehn; Cashier, 
Cc. H. Burk; Cashier, J. H. Wehn. 

Ocontoe—Farmers’ Bank; capital, $5,- 
000; Pres., J. W. Conley; Vice-Pres., 
F. Dwerlkotte; Cashier, J. V. De- 


vine. 

Orchard—Citizens’ State Bank; capi- 
tal, $10,000; Pres., Wm. Davidson; 
Vice-Pres.. Edmund cC. Rector; 
Cashier, W. H. Stocker. 

Pauline—Bank of Pauline: capital, 
$5,000; Pres., A. L. Clarke; Vice- 
Pres., W. A. Taylor; Cashier, F. N. 
Ferry. 

Trumbull—Farmers’ Exchange Bank; 
eapital, $5,000; Pres., C. G. Lane; 
Vice-Pres., W. A. Martin; Cashier, 
Ernest Ormsby. 

Wilcox—Exchange Bank; capital, 
$10,000; Pres., C. W. Gishmiller; 
Vice-Pres., E. M. Crannell; Cashier, 
D. C. Shetler; Asst. Cashier, Charles 
W. Lamborn, 


NEVADA. 


Searchlight —Searchlight Bank & 
Trust Co.; capital, $16,000; Pres., 
Homer A. Hansen; Vice-Pres. and 
Cashier, G. H. McClintock; Asst. 
Cashier, G. W. Rindell. 

New York City—tTefft, 
Nash. 


Parmelee & 


979 


Nyack—Rockland County 
capital, $100,000; Pres., 
Rossiter; Vice-Pres., 
Kent; Sec. and Treas., 
Swan. 

York—Charles N. Stewart. 


NORTH CAROLINA, 


Cleveland—Merchants & Farmers’ 
Bank; capital, $5,000; Pres., B. A. 
Knox; Vice-Pres., J. A. Lyerly; 
Cashier, D. P. Dellinger. 

Murphy—People’s Bank; capital, $16,- 
000; Pres., A. B. Dickey; Vice-Pres., 
G. A. Klein; Cashier, J. R. McLel- 
land; Asst. Cashier, J. M. Vaughn. 

Sylva—Jackson County Bank; capi- 
tal, $12,000; Pres., C. - Harris; 
Vice-Pres., C. C. Cowan; Cashier, M. 
Buchanan. 


NORTH DAKOTA. 


Buchanan—Buchanan State Bank; 
capital, $10,000; Pres., W. B. S. 
Trimble; Vice-Pres., H. T. Graves; 
Cashier, F. H. Keeler; Asst. Cash- 
ier, W. P. Hayes. 

Calvin—Calvin State Bank; capital, 
$15,000; Pres., D. M. Tallman; Vice- 
Pres., D. H. Beecher; Cashier, C. S. 
Buck; Asst. Cashier, W. A. Hillin. 

Crosby—First State Bank; capital, 
$10,000; Pres., E. J. Weiser; Vice- 
Pres., ©. A. Irish; Cashier, i. J. 
Clark; Asst. Cashier, A. G. Engdall. 

Dunseith—Security State Bank; capi- 
tal, $10,000; Pres., D. A. McLarty; 
Vice-Pres., Matt McCarthy; Cashier, 
R. G. D’Evelyn. 

Easby—First State Bank; capital, 
$10,000; Pres., J. D. Milne; Vice- 
Pres., C. B. McMillan; Cashier, P. 
W. Ault. 

Egeland—Bank of Egeland; capital, 
$10,000; Pres., J. G. Syfford; Vice- 
Pres., . E. Gibbons; Cashier, Fred 
F. Walz. 

Fairdale—State Bank; capital, $10,- 
000; Pres., Karl J. Farup; Vice- 

Cashier, L. L. 


Trust Co.; 
Van Wyck 
Robert D. 
Thomas W. 


Pres.. ©. D. Lord; 
Larson. 

Fessenden—Farmers’ Trust Co.; Pres., 
T. L. Beiseker; Vice-Pres., E. F. 
Volkmann; Sec. and Treas., Cc. L. 
Bishop. 

Gackle—Logan County Bank; capital, 
$10,000; Pres., R. . Owen; Vice- 
Pres., Christ Geisler; Cashier, R. 
A. Werner; Asst. Cashier, F. E. 
Rieman. 

Garrison—Farmers’ Bank; capital, 
$10,000; Pres., Adam Hannah: Vice- 
Pres., B. Landmark; Cashier, 
Charles F. Benedict. 

Grano—Citizens’ State Bank; capital, 
$10,000; Pres., J. R. Tolton; Vice- 
Pres., C. M. Case; Cashier, A. M. 
Fruh; Asst. Cashier, G. J. Seming- 
son. 

Hickson—Hickson State Bank; 
tal, $10,000; Pres., A. K. Tweto; 
Vice-Pres., Ole Hicks; Cashier, 
Ingval Johnson. 

Irene—First State Bank; capital, $10,- 
000; Pres.. James Balfour; Vice- 
Pres., C. B. McMillan; Cashier, H. 
F. Baker. 

Kramer—First State Bank; capital, 
$10,000; Pres.. John Birkholz; Vice- 
Pres., C. T. Jaffrey; Cashier, F. M. 
Satre. 

Mooreton—Mooreton State Bank; cap- 
ital, $20,000: Pres., W. D. Henry; 
Vice-Pres., Math. Braun; Cashier, 
D. L. Quinlan. 


capi- 
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Munich—Security State Bank; capital, 
$10,000; Pres., J. . Adams; Vice- 
Pres., B. F. Miller; Cashier, R. V. 
Bice; Asst. Cashier, J. A. Kramer. 

Russell—Citizens’ State Bank; capi- 
tal, $10,000; Pres., Geo. Sunberg; 
Vice-Pres., John E. Diamond; Cash- 
ier, H. M. Cornell; Asst. Cashier, 
W. H. Cornell.—Russell State Bank; 
capital, $15,000; Pres. F. H. Wel- 
come; Vice-Pres., A. C. Russell; 
Cashier, W. S. Davidson; Asst. 
Cashier, J. G. Scott. 

Rutland—First State Bank; capital, 
$10,000; Pres., John R. Jones; Vice- 
Pres., D. J. Jones; Cashier, H. L. 
Greene; Asst. Cashier, L. S. Sander- 
son. 

Sarles—Security State Bank; capital, 
$16,000; Pres., F. H. Wellcome; 
Vice-Pres., Robert Arnot; Cashier, 
J. E. Arnot. 

Sykeston—Citizens’ State Bank; cap- 
ital, $10,000; Pres., H. H. Wheelock; 
Vice-Pres., C. V. Varnum; Cashier, 
Bert W. Legg. 

Thorne—Farmers & Merchants’ State 
Bank; capital, $10,000; Pres., D. A. 
McLarty, Vice-Pres., Matt McCar- 
thy; Cashier, H. H. Galbrath. 

Turtle Lake—Farmers & Merchants’ 
Bank; capital, $10,000; Pres., Wm. 
Lierboe; Cashier, R. T. Lierboe. 

Upham—Farmers’ State Bank; capi- 
tal, $10,000; Pres., Silas W. Bond; 
Vice-Pres., Geo. H. Phelps; Cashier, 
W. S. Young. 


OHIO. 

Columbus—Capitol Savings & Trust 
Co.; capital, $400,000; Pres., W. D. 
Guilbert; Vice-Pres., Stephen Mony- 
peny; W. W. Miller and H. B. 
Stewart; Sec. and Treas., Alexan- 
der W. Mackenzie, 

Republic—Republic Banking Co.; 
Cashier, I. B. Neikirk. 

West Union—Bank of West Union; 
capital, $9,000; Pres., J. F. Plum- 
mer; Cashier, J. O. McManis. 


OKLAHOMA. 

Carnegie—Farmers’ State Bank; capi- 
tal, $10,000; Pres., O. M. Hite; Vice- 
Pres., L. T. McPheeter; Cashier, B. 
D. Hite; Asst. Cashier, J. A. 
Menefee. 

Oklahoma—Columbia Bank & Trust 
Co.; capital, $20,000: Pres., C. R. 
Brooks; Vice-Pres., C. J. Pratt and 
S. F. Swinford; Sec. and Treas., W. 
E. Hodges; Asst. Sec., A. J. Me- 
Mahon. 

Verden—Bank of Verden; capital, 
$10,000: Pres., H. B. Johnson; Vice- 
Pres., James N. Jones; Cashier, H. 
J. Butterly. 

Waurika—Citizen’s State Bank; capi- 
tal, $10,000; Pres. A. L. Walker; 
Vice-Pres., H. S. Bruner; Cashier, 
D. W. Cummins, 


OREGON. 

Baker City—Bater City Loan & Trust 
Co.; capital, $50,000; Pres. Wm. 
Pollman; Vice-Pres., John Schutz. 

Jordan Valley—Bank of Jordan Val- 
ley; capital, $20.000; Pres. J. H. 
Blackaby; Vice-Pres., R. L. 
ger; Cashier. Fred J, Palmer. 

Portland—Bank of America, 


PENNSYLVANIA. 


Braddock—Bessemer Trust Co.; capi- 
tal, $125,000; Pres., John G. Kelly; 


Mun- 
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Vice-Pres., Robert P. Duft; Treas., 
Geo. A. Todd. 

Harrisburg—Security Trust Co.; cap- 
ital, $125,000; Pres., Geo. A. Gorgas; 
Vice-Pres., M. H. Spahr; Cashier, J. 
O. S. Poorman; Sec. and Treas., Jno. 
Cc. Wensell. 

Ulysses—Ulysses Banking Co.; Pres., 
John F. Stone; Vice-Pres., John B 
Coulston; Cashier, D. D. Merrymon. 


SOUTH CAROLINA. 
People’s Bank; capital, $35,- 
000; Pres., G. B. White; Vice-Pres., 
D. J. Macaulay; Cashier; W. A. 
Corkill; Asst. Cashier, M. H. White. 

Ridge Spring—People’s Bank; capital, 
$17,000; Pres., F. G. Asbill; Vice- 
Pres., Benj. Boatwright; Cashier, L. 
S. Trotti. 


SOUTH DAKOTA. 


Brandon—Brandon Savings Bank; 
capital, $5,000; Pres., H. R. Dennis; 
Vice-Pres., E. M. Lee; Cashier, An- 
dreas Johnson. 

Corsica—Corsica State Bank; capital, 
$5,000; Pres., J. H. Schroeder, Vice- 
Pres., A. L. Schroeder; Cashier, D. 
H. Raben. 

Carpenter—State Bank; capital, $5,- 
000; Pres., J. C. Opsohl: Vice-Pres., 
David Cox; Cashier, A. P. Jones. — 

Hecla—First State Bank; capital, $10,- 
000; Pres., Chas. Eygabroad; Vice- 
Pres., F. B. Bannon; Cashier, Ros- 
well Bottum; Asst. Cashier, IL G. 
Clark. ; 

Lane—Citizens’ State Bank; capital 
$5,000; Pres., E. B. Soper, Jr.; Vice- 
Pres., L. J. Grisinger; Cashier, C. 
A. Kleppin. 


TENNESSEE. 


Arlington—Arlington Bank & Trust 
Co.; capital, $10,000; Pres., H. §&. 
Griffin; Vice-Pres., S. Y. Wilson 
Cashier, Guy S. Woodside. 

Bluff City—Bluff City Bank; capital, 
$10,000; Pres, W. B.. Bachman: 
Vice-Pres., W. B. St. John; Cashier 
R. P. Allen. 

Butler—Butler Banking Co.; capital 
$10,000; Pres., D. S. Wright; Cash- 
ier, W. J. Pierce. 

Chapel Hill—Bank of Chapel Hill: 
capital, $6,000; Pres.. F. H. Ezell: 
Vice-Pres., J. R. Wilhoite; Cashier, 
Ss. L. Giles. 

Hartsville—Citizens’ Bank; 
$25,000; Pres., P. . Hager; Vice- 
Pres., W. J. Hale; Cashier, R. F. 
Langford; Asst. Cashier, J. M. Hall. 

Jamestown—Bank of Jamestown: 
capital, $20,000; Pres., Wm. Cooper; 
Vice-Pres., W. J. Gordon; Cashier, 
I. N. Odum; Asst. Cashier, W. D. 
ferrell. 

Memphis—Central Bank & Trust Co.; 
capital. $250,000; Pres., N. C, Per- 
kins: Vice-Pres., J. F. Mathis; Cash- 
ier, J. C. Ottinger. 

Rutledge—People’s Bank; capital 
Pres., G. Me. Henderson: Vice-Pres.., 
A. M. Nance; Cashier, J. M. Lurts- 


Chester 


capital, 


ford. 
Shelbyville—Citizens’ Bank; capital, 


$25.000: Pres.. Ernest Coldwell; 
Vice-Pres., D. D. Hix; Cashier, J. E. 
Huffman. 
Westmoreland-—\Wvestmoreland Bank: 
capital, $4,000; Pres., J. C. Harris 
Vice-Pres.. J. F. Witham; Cashier, 


P. C. Snyder. 
Austin—Citizens’ Bank & Trust Co.; 
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Wm. R. 


capital, $100,000; Pres., 
Bilers; 


Hamby; Vice-Pres., A. J. 
Cashier, J. W. Hooper. 


TEXAS. 

Belton—Farmers’ State Bank; capital, 
$25,000: Pres., J. E, Ferguson; Vice- 
Pres., C. J. Jackson; Cashier, C. W. 
Shannon. 

Falfurrias—Falfurrias State Bank; 
capital, $10,000; Pres., Ed. c.. 
Lasoten; Vice-Pres., B. T. Henry; 
Cashier, Garland B. Miller. 

Fort Worth—Floore-Epes Loan & 
Trust Co.; capital, $25,000; Pres., 
John W. Floore; Vice-Pres., C. B. 
Epes. 

Gainesville—First State Bank (suc- 
cessor to Eddleman, Smith & Co.); 
capital, $50,000; Pres., W. H. Ed- 
dleman; Vice-Pres., Cicero Smith 
and J. C. Robertson; Cashier A. T. 
Snoddy; Asst. Cashier, A. C. Me: 
Lendon. 

Markham—Markham State Bank; cap- 
ital, $10,000; Pres., F. J. Hardey; 
Cashier, M. Thompson. 


VIRGINIA. 


Burkeville—Farmers & Merchants’ 
Bank; capital, $10,000; Pres., T. C. 
Berger; Vice-Pres., A. R. Halladay; 
Cashier, W. H. Glascock. 

Cumberland — Cumberland Bank: 
Pres., K. T. Crawley; Vice-Pres., V. 
S. Lynch; Cashier, J. W. Kidwell. 

Narrows—First State Bank; capital, 
$10,000; Pres., J. G. Alvis: Vice- 
Pres., T. C. Fuller;..Cashier, J. P.: 
Brown, 


WASHINGTON. 
Deer Park—Bank of Deer Park; cap- 
ital, $3.000; Pres., P. J. Kelly. 
Seattle—Bank of America. 
Thornton—Bank of Thornton. 
Winlock—Bank of Winlock: capital, 
$10,000; Cashier, A. N. Cheney. 


WEST VIRGINIA. 

Harman—Stockmen’s Bank; capital, 
$20,000: Pres., [. M. Groves; Vice- 
Pres., Geo. Nithken; Cashier, Irving 
Ritchie. 

Hinton—Citizens’ Bank: capital, $20,- 
900; Pres... W. H. Warren; Vice- 
Pres.. C. A. Baker: Cashier, L. P. 
Graham. 


WYOMING. 
Sundance—Sundance State Bank; cap- 
ital, $29900; Pres., J. W. Rogers; 
Vice-Pres., A. L. Ripley: Cashier, 
J. G. Bush; Asst. Cashier, Edwin 
Rounds. 


WISCONSIN. 
3onduel—State Bank; 
Bonnin; Vice-Pres., Robert Rose. 

Holeomb—State Bank; capital, $10,- 
000; Pres., A. J. Edminster; Vice- 
Pres., Chas. N. Gorham; Cashier, 
W. J. Gallup. 

Hudson—People’s State Bank; capi- 
tal. $50,000; Pres.. G. W. Bell; Vice- 
Pres., N. B. Zailey and Spencer 
Haven; Cashier, C. N. Gorham; 
Asst. Cashier, A. G. Armstrong. 

Platteville—State Bank; capital, $50,- 
000; Pres., J. R. Spear: Vice-Pres., 
James Dolan; Cashier, W. H. Doyle. 

Sheboygan—Farmers & Merchants’ 
Bank: capital, $50,000: Pres., N. J. 
Schafer; Vice-Pres., Charles Houf; 
Cashier, O. C. Neuminster. 


Pres., Chris. 


WYOMING. 


3urlington—Burlington State Bank; 
capital, $10,000; Pres., H. A. Bar- 
rows; Vice-Pres., John Winterling; 
Cashier, Charles F. Hensley. 

Torrington—Torrington State Bank 
(successor to Snow & Clark); capi- 
tal, $10,000; Pres., J. T. Snow; Vice- 
Pres., H. S. Clarke, Jr.; Cashier, J. 
T. McDonald. 


CANADA. 


TORONTO. 


Baden—Sovereign Bank of Canada; J. 
_ A. Acheson, Mgr. 
Cookstown—Union 


Bank of Canada; 


F. D. Anderson, Mer. 
Dutton—Molsons Bank; A. C. Craig, 


Mer. 
Luecknow—Molsons 
Smith, Mer. 
New Dundee—Sovereign Bank of Can- 
ada: R. T. Dunlop, Mer. 
Norwich—tTraders’ Bank of Canada; 
E. A. Ratcheller, Mer. 
Paisleyv—Traders’ Bank of Canada; F. 
G. Depew, Mer. 


MANITOBA. 


Winnipeg—Traders’ Bank of Canada; 
Geo. Bowles, Mer. 


QUEBEC. 


Ville-Marie—Quebec Bank; 
Mer. 
NORTHWEST TERRITORY. 
Kinistino—Canadian Bank of Com- 
merce; E. R. Jarvis. Mgr., pro tem. 
Milestone—Union Bank of Canada; R. 
H. Baird, Mer. 
Vermilion—Canadian Bank of Com- 
merce; E. C. Brown, Megr., pro tem. 
Yellowgrass—Canadian Bank of Com- 
merce; F. J. Turner, Megr., pro tem. 


Bank; Geo. H. 


A. J. Lord, 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 


Bessemer—Bessemer State Pank; cap- 
ital increased to $75,000. 

Carrollton—Bank of Carrollton; A. H. 
Dabbs, Pres. in place of J. S. Han- 
ley, deceased; W. E. Dabbs, Cash- 
ler, 

Linden—First National Bank; C. H. 
Miller; Pres. in place of J. H. Wood; 
J. N. Fortner, Vice-Pres. in place 
of C. H. Miller. 

Montgomery — American 

10 


National 


Bank; 
ceased. 


William Berney, Pres., de- 


ARIZONA. 


Bisbee—First National Bank; W. J. 
Eddleman, Vice-Pres. 


CALIFORNIA. 
Berkeley—Berkeley National Bank; 
yeso. P. Baxter, Pres. in place of 
J. W. Richards.—University Sav- 
ings Bank: Geo. P. Baxter, Vice- 
Pres. 





982 


Los Angeles—First National Bank; 
W. C. Patterson and G. E. Bittinger, 
Vice-Presidents in place of J. C. 
Drake and F. Q. Story.—German- 
American Savings Bank and Union 
Bank of Savings; consolidated un- 
der former title. 

San Diego—National 
merce; B. W. McKenzie, Vice-Pres. 
in place of Graham E. Babcock.— 
First National Bank; D. F. Garrett- 
son, Pres. in place of J. Gruendike. 


COLORADO. 


Alamosa—American National Bank; 
O. H. Shoup, Vice-Pres. 

Denver—Capitol National Bank; H. J. 
Alexander, Vice-Pres. in place of 
Delos A. Chappell; G. E. Armstrong, 
Cashier in place of H. J. Alexander; 
E. C. Ellett; Asst. Cashier in place 
of G. E. Armstrong. 

Eaton—First National Bank; A. C. 
Adams, Pres. in place of W. W. 
Sullivan. 

Fort Collins—First National Bank; G. 
F. Trotter, Cashier in place of E. 
D. Avery. 


CONNECTICUT. 


New Haven—New Haven Clearing- 
House Association; Samuel Heming- 
way, Pres. in place of Wilbur F. 
Day, deceased. 

New Milford—First National Bank; 
H. S. Mygatt,. Pres. in place of Isaac 
B. Bristol, deceased; E. J. Sturges, 
Cashier in place of H. S. Mygatt. 


DELAWARE. 
Wilmington—Central National Bank; 
Henry M. Lodge, Pres. in place of 
Phillip Plunkett. 


ILLINOIS. 


Atwood—First National Bank; Jos- 
eph Lewis, Pres. in place of E. R. 
Parsons; J. A. Rhodes, Vice-Pres, in 
place of O. M. Slater; C. E. Mor- 
rison, Cashier in place of T. D. 
Slater; Theo. A. Gross, Asst. Cash- 
ier. 

Aurora—First National Bank; W. V. 
Slaker, Asst. Cashier in place of E. 
A. Pease. 

Biggsville—First National Bank; J. 
M. Mcintosh, Pres.; John A. Brook, 
Vice-Pres. in place of J. M. Mc- 
Intosh. 

Carterville—First National Bank; J. 

Walker, Vice-Pres.; A. J. Guer- 
retta, Cashier. 

Chenoa—State Bank; Charles Nickel, 
Pres., deceased. 

Chicago Heights — First National 
Bank; J. W. Thomas, Pres. in place 
of Wm. E. Canady: E. R. Davis, 
Vice-Pres. in place of J. W. Thomas; 
M. W. M. Davis, Cashier in place 
of E. R. Davis; no Asst. Cashier 
in place of W. M. Davis. 

Lawrenceville—First National Bank; 
F. W. Keller. Pres, in place of G. M. 
Whittaker; W. S. Titus; Cashier in 
place of F. W. Keller: no _ Asst. 
Cashier in place of W. S. Titus. 

Leland—First National Bank; Geo. O. 
Grover, Cashier in place of A. H. 
Karn; no Asst. Cashier in place of 
N. G. Klove. 

Mansfield—First National Bank; J. C. 
Langley, Cashier, reported an em- 
bezzler. 

Paxton—First National Bank; Wm. 
H. White, Cashier in place of Geo. 


Bank of Com- 
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L. Shaw; no Asst. Cashier in place 
of Wm. H. White. 

Springfield—Ridgely National Bank; 
J. H. Holbrook, Vice-Pres. 


INDIANA. 


Loogootee—First National Bank; W. 
D. Madden, Cashier in place of J. 
State 


M. Twitty. 
Marion—Marion Bank; Geo. 
Sweetser, Vice-Pres., deceased. 
Montpelier—Farmers’ Deposit Bank; 
Henry R. Brackin, Pres., deceased. 
Wabash—Citizens’ Bank; Otto G. 
Hill, Cashier, resigned.—Farmers & 
Merchants’ National Bank; Otto G, 
Hill, Cashier in place of John H. 
Bireley, resigned. 
Warren—First National 
Huffman, Vice-Pres. 


INDIAN TERRITORY. 

Claremore—First National Bank; W. 
R. McGeorge, Pres. in place of J. 
O. Hall. 

Mounds—First National Bank; Earl 
Brown, Cashier in place of C. 8S. 
Reed. 

Nowata—Nowata National Bank; J. 
A. Wettack, Vice-Pres, in place of 
J. F. Wettack; Jno. B. Pollard, 
Cashier in place of J. A. Wettack; 
J. L. Williams, Asst. Cashier. 

Okmulgee—Citizens’ National Bank; 
M. F. Graham, Cashier in place of 
A. F. Seier; no Asst. Cashier in 
place of M. F. Graham. 

Tulsa—City National Bank; J. M. 
Bayless, Pres. in place of A. F. 
Ault. 

Wagoner—Wagoner National Bank; 
C. W. Sheldon, Cashier in place of 
A. F. Seiger; no Asst. Cashier in 
place of D. W. Drew. 

Woodville—First National Bank; A. 
G. Noble; Pres. in place of H. B. 
Beard; R. A. Owen, Vice-Pres. in 
place of A. G. Noble; Ion J, 
Weatherford, Asst. Cashier. 


IOWA. 


Corwith—First National Bank; H. C. 
Hatterscheid, Cashier in place of 


H. E. Paul. 
Hull—First National Bank; M. D. 
Gibbs, Pres. in place of H. H. Wyatt. 
Lenox—First National Bank; L. B. 
Wilson, Pres. in place i 
Ridgeway. 
Letts—Citizens’ Savings Bank; W. M. 
McCormick, Cashier, deceased. 
Ottumwa—First National Bank; Geo. 
F. Trotter, Cashier, resigned. 
Tabor—State Bank; reopened for 
business November 10; H. C. Dye, 
Vice-Pres., resigned. 
Thompson—First National Bank; N. 
E. Isaac, Cashier in place of F. W. 
Thompson; E. R. Alquist, Asst. 
Cashier in place of N. E. Isaacs. 


KANSAS. 
City—First National Bank; 
Cashier in place of 


Bank; Levi 


Garden 
Thomas Lynn, 
W. B. George. 

Lancaster—State Bank; T. J. Bohan- 
non, Vice-Pres. in place of John 
Cain, deceased. 

Norton—First National Bank; Charles 
W. Campbell, Cashier in place of F 
J. Clinkinbeard. 

Parsons—State Bank; J. M. Flynn: 
Pres.: C. W. Ryan, Vice-Pres.; W. 
W. Cavanaugh, Cashier. 
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KENTUCKY. 
Burnside—Burnside Banking Cc.; Geo. 
P. Taylor, Pres., deceased. 
Danville—Boyle National Bank; Boyle 
O. Rodes, Pres., deceased. 
Frankfort—Capital Trust Ca.; Ss. 
French Hoge, Sec. and Treas. 
Leitechfield—Grayson County National 
Bank; E. R. Bassett, Pres. in place 
of D. O. Riley; R. J. Bassett; Cash- 
ier in place of E. R. Bassett. 
Paris — Agricultural 3ank; 
Spears, Pres., deceased. 
West Point—Kentucky and Indiana 
Bank: John H. Yancy, Pres., de- 
ceased. 


Henry 


MAINE. 
Bangor—Veazie National 
win G. Merrill, Pres. in 
Chas. V. Lord. 
Rumford Falls—Rumford National 
Bank; Edward 8S. Kennard, Cashier 
in place of L. B. Lane. 


MASSACHUSETTS. 

Edgartown—Marthas Vineyard Na- 
tional Bank; removed to Tisbury, 
and title changed to Marthas Vine- 
yard National Bank of Tisbury; 
Wm. W. Boardman, Cashier in place 
of H. L. Wimpenny, 2d. 

Lynn—National Security Bank: Cc. L. 
Lindsey, Cashier in place of Geo. R. 
Felt. 


3ank; Ed- 
place of 


MICHIGAN. 

Allegan—First State Bank; capital 
stock increased to $50,000.—First 
National Bank; Nathan B. West, 
Pres., deceased, 

Alpena—Alpena Natftonal Bank; Wm. 
H. Johnson, Pres.; Herman Besser, 
Vice-Pres. in place of Wm. H. John- 
son. 

Ionia—State Savings Bank; capital 
increased to $100,000. — National 
Bank of Ionia; J. H. Ruel, Cashier 
in place of C. D. Ransom. 

Linden—Bank of Linden; 
Harris, Cashier, resigned. 


MINNESOTA. 
Owatonna—National Farmers’ Bank; 
Carl K. Bennett, Vice-Pres. in place 
of B. S. Cook; A, C. Searl, Second 
Vice-Pres.; G. B. Bennett, Cashier 
in place of Carl K. Bennett; Harry 
D. Tompkins, Asst. Cashier in place 
of G. B. Bennett. 
Wabasso—Citizens’ 
State Bank; 
former title. 


MISSOURI. 

Kansas City—Union National Bank; 
Edwin W. Zea, Cashier in place of 
Charles H. V. Lewis. 

Richmond — Ray County Savings 
Bank; James Seymour, Cashier, de- 
‘eased. 

Seneca—First National Bank; J. E. 
Shepherd, Vice-Pres.; E. V. Kellett, 
Cashier in place of A. L. Duff: B. 
H. Stuart, Asst. Cashier. 

St. Louis—St. Louis Clearing-House; 
Wm. W. Hoxton, Manager, in place 
f£ Thomas A. Stoddart, deceased. 


MONTANA. 
Chinook—First National 
N. Beaulieu, Cashier 

_ Charles E. Owens. 
irsyth—First National 


Chauncey 


State Bank, and 
consolidated under 


Bank; L. 
in place of 


Bank; Free- 
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man Philbrick, Pres. in place of J. 
E. Edwards. 


NEBRASKA. 


National Bank; Frank 
place of W. P. 


Tecumseh—Citizens’ National Bank; 
Cc. J, Canon, Cashier in place of G. 
W. Halsted. 

Tekamah—Burt County State Bank; 
H. S. H. Spielman, Pres. in place 
of R. L. Adams, resigned. 


NEVADA. 
Lovelock—First National 
Gunnell, Asst. Cashier. 
NEW HAMPSHIRE. 
Manchester—Amoskeag National 
Bank; Arthur M. Heard, Pres, in 
place of G, B. Chandler, deceased; 
Willis B. Kendall, Cashier in place 
of Arthur M. Heard. 
NEW JERSEY. 
Bound Brook—First National 
Jos. W. Ballantine, Second 
Pres. 

Englewood—Citizens’ National Bank; 
Geo. W. Springer, Asst. Cashier. 
Mount Holly—Mount Holly National 
Bank; John H. Dobbins, Asst. 
Cashier in place of S. S. Wylie, de- 
ceased; C. S. Heller, Second Asst. 

Cashier. 
Sussex—Farmers’ 
Theodore F. 

deceased. 
NEW MEXICO. 
Belen—First National Bank; L. C. 
Becker, Cashier in place of R. A 
Frost. 


Elgin—First 
Horst, Cashier in 
Logan. 


Bank; F. L 


3ank; 
Vice- 


Bank; 
Pres., 


National 
Margorum, 


NEW YORK. 

Albany—National Commercial Bank; 
Walter W. Batchelder, Asst. Cash- 
ier in place of Hugh N. Kirkland, 
resigned. 

Brooklyn—People’s Bank; 
increased to $200,000. 

Buffalo—Citizens’ Bank; H. F. Freise, 
Cashier in place of Henry J. Block, 
deceased. 

Dover Plains—Dover Plains National 
Bank; Richard Platt Ketcham, 
Cashier, deceased. 

Hudson—First National Bank; Jor- 
dan Philip, Cashier in place of A. 
R. Benson. 

Johnstown—People’s Bank; 
increased to $200,000. 

New York—Seaboard National Bank; 
capital stock increased to $1,000,000. 
—Consolidated National Bank; O. F. 
Thomas, Pres. in place of Willis S. 
Paine.—Trust Company of America: 
H. B. Fonda, Treasurer.—National 
Bank of Commerce; J. Byrne, 
Jr., Asst. Cashier in place of H. B. 
Fonda. —Lincoln National Bank; 
David C. Grant, Asst. Cashier in 
place of T. C. Van Santvoord, de- 
ceased: no Second Asst. Cashier in 
place of David C. Grant.—Mutual 
Bank; Hugh N. Kirkland, Cashier 
in place of L. W. Wiggin; Wm. B. 
Krug. Vice-Pres. 

Troy—United National Bank: S. §&. 
3utlions, Pres. in place of G. B. 
Warren. deceased; no Cashier in 
place of S. S. Bullions. 

Watertown—National Tnion Bank; D. 
C. Middleton, Pres. in place of W. 
W. Taggart. 


capital 


capital 
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West New Brighton—Richmond 
County Savings Bank; John West- 
brook, Pres., deceased. 

w First National Ed- 
win D. Scott, Cashier, 


NORTH DAKOTA. 

Hillsboro—First National Bank; J. E. 
Fencel, Cashier in place of A. L. 
Intlehouse.—Hillsboro National 
Bank; W. R. Lasham, Vice-Pres. in 
place of Ole Arnegard; Ole Arne- 
gard, Cashier in place of S. M. 
Hydle. 

Leeds—First National Bank; E. F. 
Jones, Cashier in place of O. H. 


Erickson. 
Towner—First National Bank; J. N. 
National Bank; 


Kuhl, Cashier. 

Willow City—First 
R. E. McCain, Cashier in place of 
Emery Olmstead, 

OHIO. 

Chillicothe—First National 
Samuel M. Veail, Cashier 
of Edward R. McKee. 

Columbus—Capital City 
Rickly, Pres., deceased. 

Baton—Preble County National Bank; 
no President in place of Andrew 
Hiestand, deceased. 

Leipsic—First National Bank; L. 
B. Alford, Pres. in place of W. A. 
White; Henry d. Stechschulte, 
Cashier in place of Bert Mann; 
Thomas H. Rower, Asst, Cashier. 

Westerville—First National Bank: 
Cc. L. Brundage, Cashier in place of 
I. Shaffer, 

OKLAHOMA. 

Blackwell—Blackwell National Banh; 
V. G. Hagaman; Vice-Pres. in place 
of W. M. Vickery. 

Cherokee—First National Bank; A. 
H. Stout, Vice-Pres. in place of A. 
J. Titus. 

Cordell—City National Bank: J. M. 
Armsfield, Vice-Pres. in place of 
Richard A. Billups. 

Nardin—Home State Bank; 
with Bank of Nardin. 

Oklahoma—Commercial National 
Bank and State National Bank; 
consolidated under latter title. 

Ralston—First National Bank; E. A. 
Bullock, Pres. in place of H. E. 
Thompson; J. E. Berry, Cashier in 
place of E. A. Bullock. 

Roosevelt—Roosevelt State Bank; 
consolidated with First Bank. 

Thomas—Thomas National Bank; 
Charles FE. Shaw, Pres. in place of 
G. J. E. Moser. 

Watonga—First National Bank; Ed 
S. Wheelock. Cashier in place of 
Charles H. Nash. 

Weatherford—fFirst National Bank: 
J. R. Utterback, Vice-Pres. in place 
of Charles E. Davis; P. E. Schaub, 
Cashier in place of Charles E. 
Shaw; no Asst. Cashier in place of 
P. E. Schaub. 

PENNSYLVANIA. 

Beaver Falls—Federal Title & Trust 

Co.; capital increased to $250,000. 


Bellefonte—First National Bank; 
Moses Montgomery, Asst. Cashier, 


deceased. 
Bellwood — First National Bank: 
Cashier in place of 


Robert L. Scott, 
W. E. Shone, Acting Cashier. 
National 


Biglerville—Biglerville 


sank; 
resigned. 


Bank; 
in place 


Bank; S. S. 


merged 
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Bank; Jno. W. Bigham, Cashier in 
place of U. S. Kleinfelter. 

Blairsville—Blairsville National 
Bank; H. P. Rhoads, Cashier in 
place of E. E. Lewis; no Asst 
Cashier in place of H. P. Rhoads. 

Connellsville—Citizens’ National 
Bank; James Ll. Kurtz, Cashier in 
place of R. W. Soisson. 

Dallastown—First National Bank; W. 
H. Austine, Cashier in place of E. 
R. Heisey; James L. Simon, Asst. 
Cashier. 

Delta—First National Bank; R. L 
Jones, Pres. in place of V. G. 
Stubbs; Wm. G. McCoy, Vice-Pres. 
in place of R. L. Jones; J. Roy 
Showalter, Second Vice-Pres. 

Emporium—First National Bank; B. 
W. Green, Pres. in place of Geo. 
A. Walker, deceased, 

Glen Campbell—First National Bank: 
J. O. Clark, Pres. in place of J. W. 


Clark. 

Marion Center—Marion Center Na- 
tional Bank; W. A. Wick, Cashier 
in place of Wm. L. Buchanan. 

New Haven—New Haven National 
Bank; James C. Long, Cashier in 
place of James L. Kurtz. 

Northumberland — Northumberland 
National Bank; no Vice-Pres. in 
place of G. R. Van Alen. 

slr ear ag nn Deposit Bank; 

Cc. Woodman and W. R. Paul 
? ice-Presidents. 

Pittsburg—First National Bank of 
Birmingham; C. F. Beech, Cashier 
in place of Daniel Beech. 

Portage—First National Bank; F. W. 
Eicher, Cashier in place of Wm. 
K. Swartz; Wm. T. Yeckley, Asst. 
Cashier. 

Shippenville—First National Bank; H. 
H. Bittenbender, Cashier. 

Trafford City—First National Bank; 
John Sylvan Brown, Pres. in place 
of J. F. Hepler. 

Trevorton—First National Bank; D. 
F. Reichert, Second Vice-Pres.; A. 
B. Seal, Cashier. 

Westchester — National Bank of 
Chester Countv; J. Preston Thomas, 
Pres., deceased. 


SOUTH CAROLINA. 
al Bank of Green- 
J. E. Beattie, Vice-Pres. in 
Cc. Markley; Perry 
in place of H. C. 
Cashier in place 


ville; 
place of H. 
Beattie, Cashier 
Beattie; no Asst. 
of Perry Beattie. 


TENNESSEE. 

Lebanon—American National Bank; 
A. A. Adams, Vice-Pres. in place of 
J. A. Lester. 

MeMinnville—First National Bank; J. 
N. Walling, Pres. in place of Jesse 
Walling; J. B. Biles, Vice-Pres. in 
place of J. S. Harrison; C. J. Potter, 
Cashier in place of H. R. Walling 

Sparta—American National Bank; 
J. H. Anderson, Cashier in place 
of James N. Cox.—First National 
Bank; Thomas Mason, Cashier in 
place of J. N. Walling; no Asst. 
Cashier in place of Thomas Mason. 


TEXAS. 
Austin—American National Bank; C 
P. Randolph, Cashier in place of 
W. R. Hamby; Roger Roberdeau, 
Asst. Cashier in place of C. P. Ran- 
dolph. 
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Beaumont—Gulf National Bank; A. L. 
Williams, Vice-Pres. in place of 
R. A. Green; J. L. Cunningham, 
Cashier in place of A. L. Williams. 

Comanche—Farmers & Merchants’ 
National Bank; J. G. Wyatt, Vice- 
Pres. in place of W. R. Slider. 

Dalhart—First National Bank; C. E. 
Oakes, Cashier in place of Coney C. 
Slaughter. 

Ennis—Ennis National Bank; no 
President in place of Mark Latimer, 
deceased. 

Fort Worth—Western National Bank: 
P. H. Edwards, Cashier in place of 
Claud McCauley. 

Frankston—First National 
M. Cook, Vice-Pres. 
L. Jones. 

Hubbard—Farmers’ 


Bank; J. 
in place of E. 


National Bank; 

C. Roberts, Cashier in place of 

Harvey Peacock; no Asst. Cashier 
in place of B. C. Roberts. 

Italy—Citizens’ National Bank: 
James Bracken, Cashier in place of 
Fount Ray. 

Mesquite—First National Bank; L. S. 
Darling, Pres. in place of R. S. 
Kimbrough, deceased. 

Mount Pleasant—Merchants & Plant- 
ers’ National Bank; T. B. Caldwell, 
Pres. in place of F. W. Fitzpatrick. 

Nacogdoches—Stone Fort National 
Bank; no President in place of 
Charles Hoya. 

Palestine—Royall National Bank: 
Jno. R. Hearne, Pres. 

San Angelo—Western National Bank: 
Fayette Tankersley, Pres. in place 
of E. R. Jackson; F. O. Perry, Vice- 
Pres. in place of TT. G. Tavlor: A. B. 
Sherwood, Cashier, in place of B. B. 
Hail. 

San Antonio—Citv National Bank: 
no Pres. in place of M. Halff: no 
Vice-Pres. in place of A. H. Halff. 
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UTAH. 
Ozden—First National Bank; L. S. 
Hills, Vice-Pres. in place of Thomas 
D. Dee. 


VERMONT. 
Montpelier—First National 
Fred E. Smith, Pres. in 
Charles Dewey, deceased: 
Corry, Vice-Pres. in 
E. Smith. 


Bank; 
place of 
Frank M. 
place of Fred 


VIRGINIA. 
Culpepper—Culpepper National 
W. W. Chelf, Cashier in 
Thomas C. Smith. 


WASHING’ 
Prosser—First Nation 
Pratt, 
Gloyd. 
Seattle—First National Bank; Charles 

P. Masterson, Cashier, resigned. 
WEST VIRGINIA. 

Belington—First National 
I. Booth, Asst. Cashier. 

Hendricks—First National 
W. Minea, Cashier. 

Milwaukee—Milwaukee N ational 
3ank; no Asst. Cashier in place of 
John F. Strohmeyer.—Marshall & 
Ilsley Bank; capital increased to 
$500,000; surplus increased to 
$250,000. 

Portage—First National 3ank; no 
President in place of J. E. Wells; J. 
W. Hansen, Asst. Cashier in place 
of E. P. Drinker. 


CANADA 
NEW BRUNSWICK. 
St. John—Bank of New Brunswick; 
R 


Ww > gamete Manager in place of 
. E. Stavert. 


Bank; 
place of 


ink; J. M. 
Cashier in } ac F. = 


Sank; W. 


3Zank; C. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA. 
Lineville—First National Bank. 


ILLINOIS. 


Georgetown — Georgetown National 
Bank; in voluntary liquidation 
October 27; absorbed by First Na- 
tional Bank. 

Windsor—First National Bank; in 
voluntary liquidation November 16; 
= by Commercial State 

ank. 


. KENTUCKY. 


Morehead—Lenora National Bank; in 
hands of Receiver November 20. 


LOUISIANA. 


Leesville—First National Bank; in 
hands of Receiver November 24. 
MASSACHUSETTS. 
Boston—American National Bank. 


OHIO. 


Fairport Harbor—First 
Bank; n voluntary 
tober 30. 


National 
liquidation Oc- 


Minerva—First National Bank; in 
voluntary liquidation November 1; 
consolidated with Bank of Minerva 
Co. 

OKLAHOMA. 

Kingfisher—Farmers’ National Bank; 
in hands of Receiver November 1. 


TENNESSEE. 

MeMinnvill¢ ~American National 
Bank; in voluntary liquidation 
November 9; consolidated with First 
National Bank. 

Memphis—National Bank of Com- 
merce; in voluntary liquidation 
November 1; consolidated with 
Memphis Trust Co. 


TEXAS. 


Gunter—First National Bank; in vol- 
untary liquidation November 15; 
absorbed by Continental Bank & 
Trust Co. 4 

Jefferson—Merchants & Planters 
Bank; assigned to T. L. Torrens. 


WASHINGTON. 


Thornton—S, H. Thompson; assigned. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, December 4, 1905. 

A STRINGENT MONEY MARKET made the month of November memorable. 
The past decade has witnessed such a tremendous development of American 
wealth and resources that there has grown up a class of optimists who 
insist that the old things have passed away, and the new are to be entirely 
different from anything ever before witnessed. Those who entertain this 
view naturally insist that experience counts for nothing. If history is never 
to repeat itself, of course knowledge of history is of little practical use. 

A few years ago, when the stock market was running the mad pace of 
two to three million shares a day, it was seriously asserted that only a 
normal condition was prevailing and never again would the daily trans- 
actions fall as low as one million shares except in mid-Summer. 

Not very long ago it was as seriously urged that we would never again 
see money lending at call at twenty-five per cent. So great and powerful 
had become our financial institutions, and so perfect had been made the 
mechanism of banking, that the old flurries in the money market would be 
impossible hereafter. 

The events of the past month have disturbed this theory. After advanc- 
ing for some time call money touched fifteen per cent. on Saturday, Novem- 
ber 11. On that day the New York Clearing-House banks reported a deficit 
of $2,428,800, and on Monday, November 13, call money advanced to twenty- 
five per cent. The deficit was not very large, the reserve being 24.76 per 
cent, of the deposits when it should have been twenty-five per cent., as 
generally figured. But a deficit is of so rare an occurrence as to be over- 
much feared when it does put in an appearance. 

The last deficit, prior to the one in November, was on September 20, 1902, 
and then the reserve fell only to 24.81 per cent., but money on call went 
to twenty-five per cent. This was about the time of the collapse of the 
speculation in which Gates figured. The largest deficit in twenty years was 
reported on August 12, 1893, when it reached $16,545,300 and the reserve 
was down to 20.55 per cent. 

The banks have come in for a good deal of criticism in that they had not 
prepared for just such an emergency as arose. While every year there is 
talk about the West being so well supplied with funds that it will not have 
to draw upon New York for money with which to move the crops, yet every 
year New York is called upon to supply funds, sometimes its own, sometimes 
funds which belong in the West, but deposited here. The larger the crops 
the surer the call for money in the East. ; 

This year the West has had bountiful crops. The Secretary of Agricul- 
ture estimates the farm value of products this year at $6,415,000,000 as 
compared with $6,159,000,000 in 1904 and with $5,917,000,000 in 1905. The 
value of corn alone is $1,216,000,000, an increase of $126,000,000 over the crop 
of 1904. The wheat crop is valued at $525,000,000, an increase of $15,000,000. 
In the prosperity of the farmer may be traced the causes of the recent 
money stringency, at least in part. 

The local banks suffered a serious drain since the beginning of August, 
but they fared even worse last year. This year the total cash reserves 
reached $315,000,000 on July 29. On November 18 they had fallen below 
$253,000,000, a loss of $62,000,000. Last year the reserves increased until 
August 20, when they were $361,000,000. By the end of November they had 
fallen to $294,000,000, and from that point dropped to about $288,000,006 
on December 17, making the extreme loss about $73,000,000. In 1903 the 
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reserve fell from $251,000,000 on August 1 to $215,000,000 on November 21, 
a decrease of only $36,000,000. 

There were some extraordinary changes reported by the banks during the 
month. The deficit existed only one week, giving place to a surplus of 
$5,000,000 in the following week and of $9,000,000 in the next week, but on 
December 2 it was only $2,565,375. The deposits on November 18 fell below 
$1,000,000,000 for the first time since March 19, 1904. On February 11 this 
year they reached nearly $1,203,000,000. A comparison which is given below 
shows that the losses in loans, deposits and reserves in the five weeks from 
the end of October to the beginning of December were not nearly as great 
this year as in 1904. 


LOANS. DEPOSITS. CASH RESERVES. 


NOVEMBER 


a : ln . | > 
| aa 6 | ee, me, 86 | See, 1905. 


1904. 


| 

Ist week...) $2,407,100 |Inc. $16,453,000 | $8,281,800 (Inc. $10,686,200 | $8,751,700 Dec. $7,405,100 

2d week....| 14,789,600 |Dec. 13,084,600 | 20,107,400 |Dec. 24,459,700 | 6,244,700 ** 10,898,000 

3d week....) 12,379,200 | “* 27,204,200 | 16,167,400 | ‘*  29,249,800/ 3,346.700 | * 1,968,500 

4th week...| 10,289,800 | ‘* 4,795,300 | 15,665,100 Inc. 108,600 | 5,124,600 Inc. 6,269,100 

5th week...) 11,818,000 |[nc. 11,594,000 | 16,334,400“ 7,994.900 8,925,900 Dec. 4,593,000 
| 


Total. ...| $51,683,700 |Dec. $17,987,100 | $76,556,100 | Dec. $34,919,800 | $27,388,600 Dee. $18,595,500 














Last year there was a steady decrease in each of the items every week. 
This year it was not the case, and the total decrease in the five weeks was 
$38,000,000 less in loans, $41,000,000 less in deposits and nearly $9,000,000 
less in reserves. 

As the banks began to make a better showing later in the month the 
money market became easier, but at the close of November call loans had 
again advanced to nine per cent. It may be mentioned here that at the time 
the banks showed a deficit in reserves an appeal was made to the Secretary 
of the Treasury to help the money market. After a conference with some 
of the bankers, however, the Secretary expressed the opinion that the situa- 
tion did not require the intervention of the Government. On November 20 
the Secretary gave public notice that the refunding of the three and four 
per cent. bonds into two per cents would be discontinued on November 29. 
About $52,000,000 of bonds have been exchanged since September 28. 

The stock market had a break during the money squeeze, but recovered 
and prices generally were strong at the close of the month. The trading 
was much more active than in October, but the transactions in both stocks 
and bonds were smaller than in November last year. There is some fear of 
_ a tight money market in December, not an unusual event in the last month 

of a year, and this is making operators cautious. 

There was a very active cotton market and the price of the staple was 
very sharply advanced. The census report on November 21 showed the 
cotton ginned to November 14 this year aggregated 7,498,167 bales, as com- 
pared with 9,786,646 bales in 1904. Following the report cotton advanced 
to twelve cents a pound with only a slight concession from that figure at the 
end of the month. 

The annual session of Congress will begin on December 4, and it is pos- 
sible that it may introduce a disturbing element into the financial situation. 
That there will be an attempt at railroad legislation seems to admit of no 
doubt. The President is expected to propose it in his message to Congress. 
To what length of rate regulation the proposed legislation may go, it would 
not be easy to predict, but there will be a fight made to give the Inter-State 
Commerce Commission absolute power to fix rates. 

The folly of such exercise of governmental authority ought to be apparent, 
but unfortunately for the railroads they have so frequently shown a dis- 
position to ignore, even to override, the obvious rights of the public that 
many people ordinarily fair-minded enough are now disposed to apply the 
rod to the backs of the railroads without regard to whether the punishment 
is just or not. 
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But Congress might well consider the wisdom of withholding so import- 
ant a power as rate-making from the Inter-State Commerce Commission, if 
for no other reason than that the Commission has so frequently shown its 
inability to perform wisely the duties already imposed upon it. It would 
probably be understating the truth to say that the decision of the Com- 
mission, whenever they have come before the courts, have been modified or 
overruled three times out of four. 

If, however, Congress is to start in upon a campaign against the rail- 
roads, with even a remote prospect of success, there will be a shaking up of 
confidence in financial circles, which the most favorable conditions of busi- 
ness, now apparent in all directions, will not prevent. 

The railroads are showing evidences of prosperity, and also of confidence 
in the future, in various ways. The New York Central has just announced 
that it will increase its capital from $132,250,000 to the full authorized 
amount, $150,000,000. Stockholders will be permitted to subscribe for the 
new stock at par, the present market price being about 150. The proceeds 
of the new issue will be used in improvements. 

The Chicago, Milwaukee and St. Paul has made official announcement of 
its intention to build an extension to the Pacific Coast. This is considered 
one of the most important railroad projects that have been undertaken in 
a number of years. It will involve the expenditure of $50,000,000 and create 
another through line from the Mississippi to the Pacific. Whether the com- 
pany will issue stock or bonds for the building of the extension has not been 
made known to the public. 

Lackawanna declared an extra dividend of ten per cent. on its stock last 
month, making a total of twenty per cent. for the year. The last dozen 
years have developed Lackawanna at a wonderful rate. 

Some surprise was caused by the statement that the Erie Railroad which 
recently bought the Cincinnati, Hamilton and Dayton Railway from J. P. 
Morgan & Co. had resold the property to that firm. It appears that the 
acquisition of the property by the Erie did not prove as desirable as was 
anticipated and J. P. Morgan & Co. took the road off its hands. 

The time seems to have arrived again when the production of iron may 
be taken as a trustworthy index of the situation. The output of pig iron 
is again exceeding all previous records. For the first time in any month 
the total exceeded 2,000,000 tons in October, and the weekly capacity of 
the furnaces in blast on November 1 was nearly 15,000 tons larger than on 
October 1. In the ten months ended October 31 the production of pig iron 
amounted to 18,527,761, which is more than 500,000 tons larger than the 
full year’s output in 1903 when the highest record was made. It is probable 
that the total this year will exceed 22,000,000 tons, and it is estimated that 
it is possible to increase our annual product to 30,000,000 tons. The follow- 
ing statistics of pig iron production for the last three years will be found of 
interest. 


Pic Iron PrRopwcTION. 


|WEEKLY CAPACITY OF FURNACES 


MONTHLY PRODUCTION. FIRST DAY OF EACH MONTH. 


1903. 1904. 1905. | 1903, | 1904. 





|Grosstons. Grosstons.|Grosstons.| Tons. Tons. 
January | 921,2 | 185,636 
February ae 615 ! 1 B | 273,692 
March. nonvascsee|| Sn x | 308,751 
April } < ¥ | $87,257 
May. 533, 967,586 | 368,244 
June. -673,2 2 | 336,197 
July... maar | 1,546,184 : 5 384,825 | 272,301 
August a 3538, | 246,092 
September 5 7 3 | | 291,573 
PE xckacne scdnnsed | 1,425,6% | 3 | 319,249 
November | 1,039,622 ¥ | | 71 334,249 
December 846,605 | f 357,846 


| 18,009,252 | 16,497,033 | 18,527,761 
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There have been several events in the investment field in the last few 
weeks which have been more or less significant. There was a sale of $12,- 
500,000 New York city 3% per cent. bonds, all but about $900,000 of which 
were sold at par. The average net price for all was only 100.007 per cent., 
which is about the lowest ever realized. The sale was at an unfortunate 
time, the money market being in an unsatisfactory state. Controller Grout 
expressed the view that the mortgage tax law, which exempts mortgages from 
the State tax, had caused investors to turn to real estate mortgages which 
yielded 44% per cent. The sales of bonds by the city in the last three years 
and the prices obtained are shown as follows: 


New York City Bond SALEs. 


Date. Amount. Price. Date. Amount. Price. 
ce ery $4,667,000 104.999 January 20, 1904 $10,000,000 100.238 
November 12, 1902 7,500,000 106.162 March 24, 1904........... 3,000,000 100.10 
January 22, 1903.......... 7,000,000 104.568 BO By Pe ceessce scores 37,000,000 100.94 
March 5, 1903. -e. 2,500, 104.291 November 24, 1904 102.401 
April 9, 1903 2,500,000 103.278 CL See 22,000,000 100.712 
May 12, 1903... ... 3,000,000 . 104.33 April 24, 1905 . 3,000,000 100.081 
July 22, 1903.............. 3,500,000 102.00 November 23, 1905 12,500,000 100.007 
November 19, 1903 75 101.05 


Japan last month arranged for the issue of a new loan of $125,000,000 
to bear interest at 4 per cent. The loan is distributed as follows: $62,500,000 
to Paris, $31,250,000 to London, $15,625,000 to Germany and $15,625,000 to 
New York. Only one-eighth of the loan comes here and in the opinion of 
some bankers it is a sufficient amount. The bonds are not specially secured, 
as some recent loans were, and pay only four per cent., while the issue 
price is 90. The total issue of bonds by Japan since the war, including the 
present issue, amounts to $675,000,000 as follows: 


JAPANESE Bonp ISssuEs. 


First series, six per cent $50,000,000 
Second series, six per cent 60,000,000 
First series, four and one half per cent 150,000,000 
Second series. four and one half per cent 150,000,000 
First sepies, four per cent 125,000,000 
Internal, February, 1904, five per cent 50,000,000 
Internal, May, 1904, five per cent 50,000,000 
Internal, October, 1904, five per cent 40,000,000 


CN a ciintastinalns ninnesinaen secede awe eubdaen aaaee aaesaaaeeeeauaenaes $675,000,000 


While Japan is placing its new loan Russia has been forced by 
internal troubles to call a halt in its loan negotiations. Russia has now 
$431,000,000 of bonds outstanding on account of the war and was getting 
ready for a new issue when the outbreak occurred. It is now a serious 
question what will be done with the old debt, and a partial repudiation of 
principal or interest would not be unexpected. Considerable quantities of 
Russian bonds are held in this country and their market value has been 
seriously impaired by the misfortunes of the Russian Government. 

A notable occurrence was the advance in the price of silver in London to 
305gd. per ounce and in New York to 66% cents. This is the highest price 
reached since 1896. The price touched 31-15/16d. in London in that year and 
since then the highest price until last month was 3014d., touched in 1900. 

THE MoNEY MARKET.—Rates for call loans advanced to 25 per cent. on 
November 13, the decrease in reserves, which made the banks report a deficit 
on November 11, causing the advance. There was a rapid decline, however, 
in the next few days, but another advance on November 29, to 9 per cent. 
Sixty-day loans advanced to 6 per cent. plus a commission on the 13th, 
which made the rate equal to about 8 per cent. At the close of the month 
call money ruled at 4% to 9 per cent., averaging about 514 per cent. Banks 
and trust companies loaned at 5 per cent. as the minimum. Time money on 
Stock Exchange collateral is quoted at 5144 @ 5%4 per cent. for sixty days, 
5% @ 5% per cent. for ninety days, 4%, @ 5 per cent. for four months, and 
9 per cent. for five and six months on good mixed collateral. For commer- 
cial paper the rates are 5144 @ 5% per cent. for sixty to ninety days’ endorsed 
bills receivable, 514 @ 534 per cent. for first-class four to six months’ single 
names, and 6 per cent. for good paper having the same length of time to run. 
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Money Rates in NEw York Ciry. 





| July 1. Aug. 1. | Sept. 1. Oct. 1. | Nov. 1. _Dee. 1, 





Per cent. Per cent.| ‘Ber cent.| Per cent. Per cent. Sirus. 
Call loans, bankers’ balances 3 | 134-2 —3 5 —7 4 —5k% | 4-9 


Call loans, banks and trust compa-| 
nies |2 2— 244— 4y— 4— 5 — 


Brokers? loans on collateral, 30 to 60 | biti oe 
| 234 é 24-3 | 3%4—'6| 44—% 44 5 | 5K-—% 

Brokers’ loans on collateral, 90 days | 

PUR iacacccssanccserccarecses | 3 3 —%4%/|3%-4 | 4% 4h— % | 544 
Brokers’ loans on collateral, 5 to 7 | | 

SI, cacttintens -econnéacehetnenas 3 3384—4 4—¥4 | 4%— 444- 34/5 — 
Commercial paper, endorsed bills | 

receivable, 60 to 90 days............ Bu4—-4 | 4 —% | 44—% | 4-5 | 434-5 | 5K4— | 
Commercial paper prime single | | 

names, 4 to 6 months 334-44 4 —% 4%— % | 4%—5 434-544 | 5%— 
Commercial paper, good single | 

names, 4 to 6 months,.............. 4-5 44-5 5 --4 | 5K-6 | 5K-6 6 — 


' ' 





New York City Banx«s.—At the beginning of the month the reserves of 
the banks began to fall off. In the first week there was a loss of $7,000,000, 
in the second week of nearly $11,000,000 and in the third week of $2,000,000— 
a total of $20,000,000. About $6,000,000 was recovered in the week ended 
November 25, but $4,500,000 was lost again in the following week. Com- 
pared with the end of October there was a net loss for the month of $18,500,- 
000, of which $16,000,000 was in specie. Deposits gained more than 
$10,000,000 in the first week, but were reduced $24,000,000 in the second week: 
and $29,000,000 in the third week. There was an increase in the week. ended 
December 2, but the deposits on that date were $35,000,000 less than on 
October 28. Loans also increased the first week $16,000,000, but were reduced 
$14,000,000, $27,000,000 and $5,000,000 respectively in each of the three succeed- 
ing weeks. An increase of $11,000,000 in the last week left the loans on 
December 2 $18,000,000 less than on October 28. The reserve showed 2 
deficit of $2,428,800 on November 11, but there was a surplus of $2,565,375 


on December 2. ® 


New York Crry BANKS—ConpDITION at CLOSE OF EACH WEEK. 


: : l 
fa ho Legal : Surplus | Circula- | , 
Loans. Specie. Pen onl Deposits. | rk | tion. Clearings. 





. 4.../$1,058,272,000 $190,464,000 $75,084,300 $1,052,778,500 $2,354,275 | $54,358,500 '$2,011.497,000 
11 ..| 1,044,287,800; 182,266,300 72,384,600 | 1,028,318,800  *2,428,800 | 54,311,700 | 1,909.512,200 
18...| 1,017,083,000, 179,607,300 73,075,100 | 999,969,000 5,057,175 | 54, 689, 900 | 2,151,172,700 
25...| 1,012,288,300| 184,466,600 74,484,900} 999,177,600 9,157,100 | 54, 602,600 2,029,767 ,60' 


2...| 1,023,882,300) 179,843,400 74,516, 100 | 1,007,172,500 2,565,375 54,066,500 | 1.954,195,900) 


* Deficit. 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





1903, 1904. 





naam, Surpl ates eae Sevens 
urplus Surplus , Surplus 
Reserve. Deposits. Reserve. fe Reserve. 





January . -| $873,115,000 | $10,193,850 “$366, 178, 900 | $13,683,425 
February. -| 981,778,900 27,880,772 100 | 1 828,600 26,979, 55!) 
March.. -| 956,206,400 5 | 824,900 646,97: 
April... -| 894,260,000 9,400 55, | 8,664,577: 
May.. 905,760,200 | 800 ¥ 665,251) 
June.. 913,081,800 | 9,645 325 B 6. 275 
July.. | 908,719.800 
August... -| 908, aor eee | 
September.... } 
October 

November.... 

December ,. 

















Deposits or the highest amount, $1.: on September 17, 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111,623,000 on Feb. 3, 1894. 
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Non-MEMBER BANKS—NEW YorRK CLEARING-HOUSE. 





1 
egalten-| Deposit | Depositin| . 
Loans and — Deposits. | Specie. ‘= and with Clear-\orner N.Y.| Surplus 
een bank notes. | banks. Reserve. 
agents 


DATES. 





$132,148,500 $141,028,400 $: 700| $7,171,600 $11 988,300 $5,357,800 | * $4,905,700 
22,272,100 | 141,873,000 00! 6,870,900 12,366,000! 5,566,400) * 4,653,950 
133,280,900 | 142,166,200, a 7,085,200 | 11.891; 160 5, * §,335,850 
133,522,700 142,776,700 4 | 7,079,600, 12,614,510) 5, * 5,002,875 
133,479,900 142,391,800 f 7,037,200 | 12,337,100 | 5,495,100] * 4,996,850 





* Deficit. 


Boston BANKS. 


Leyal 


Tenders. Circulation.| Clearings. 


DATES. Loans, Deposits. Specie. 


$187,075,000 | $215,604,000 | $17,341,000 $5,751,000 $7,550,000 | $150,939,900 
187,215,000 | 222,248,000 | 16,816,000 5,954,000 7,566, 00U 180,312,300 
185,781,000 | 215,971,000 16,952,000 | 6,097,000 7,522,000 153,126,900 
183,119,000 | 212,647,000 16,125,000 6,394,000 7,134,000 169,096,300 
180,278,000 | 207,113,000 | 15,244,000 6,599,000 7,188,000 151,822,900 








PHILADELPHIA BANKS. 


| Lawful Money 
Reserve. Circulation. | 


| $2 213,982,000 | ye 98 | $59,012,000 $13,134,000 $144,617,700 
| 


Loans. Deposits. Clearings. 





215,876,000 | 248, 
215,323, 000 | 247, bon: 00 


58,375,000 13,745,000 | 156,686,000 
55,829, 13,849,000 | 132,906,000 
212/292" 000 | 243, 919, 000 | 13,918,000 | 159,445,600 
210,449,000 | 244,513, 000 58,867,000 | 14,112, | 149,201,000 





ForEIGN BANKS.—The Banks of England and Germany each gained about 
$8,000,000 gold last month. France lost $5,000,000 and Russia about $2,000,- 
000. All except Germany have a larger amount than was held a year ago, 
the three having gained together about $120,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





Oct. 1, 1905. Nov. 1, 1905, | Dec. 1, 1905. 
Silver. Gold. Silver. Gold, | Silver. 





England 

wait | £43,828,242 
GOFMATGF ccccccccces 3,644,000 | | 32,822" 000 | 10,941,000 
Russia.. f é | 114,925,000 3,764,000 
Austria- Hungary..| 12,055,000 45,467,000 | 12,039,000 
Cac cneknsascovee | 22) 469, 000 14,996,000 22,769,000 
Italy. 4900,000 3, 166.100 | 26,045,000 | - 148,200 
Netherlands....... 599,100 | 5,963,100 | 6,602,100 | 6,042,700 
Nat. Belgium 8,244,000} 1, 1622) 000 | 3,232,000 1,616,000 


Totals.......... £39 37 | £106,368,324 | £390,466,615 | £103,791,656 £393 300,075 | £104.14 148,142 











Money Rates Aproap.—The Bank of Germany advanced its rate of dis- 
count from 5 to 5% per cent. on November 4. This was the only change. 
The Bank of England rate remains at 4 per cent. Discounts of sixty to 
ninety-day bills in London at the close of the month were 354 @ 3% per 
cent., against 4 @ 4% per cent. a month ago. The open market rate at 
Paris was 3 per cent., against 2% per cent. a month ago, and at Berlin and 
Frankfort 43%, @ 4% per cent., against 4%, @ 41% per cent. a month ago. 
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BaNK OF ENGLAND STATEMENT AND LONDON MARKETS. 
Aug. 31, 1905, Sept. 30, 1905. Oct. 31,1905. Nov. 30, 1905, 


Circulation (exe. b’k post bilis) £29,663,000 £29,271, 000 £29,189,000 } "£28,718, 000 
Public deposits. .............se00 12,493,000 14,203,000 13,641,100 12,668,000 
I aaa 2,471,000 45, 169,000 40,226,000 43,034,009 

Government securiti wil 18, 676,000 18,667,000 | 16,840,000 1%, poy 000 
Otber securities............ ‘a 77 35,297,000 34,085,000 | 

Reserve of notes and coin. a 437 ,0€ 23,808,000 20; 771,000 | 

Com and bullion plata 36,68 34,628, $96 31.1 509,740 

I i MID, ccc rconesccccsccvcees 5. 40.03% 38.508 

Bank rate of discount 2 48 

Price of Consols ‘2% per cents.).......... LL 8913 

Price of silver per ounce. 28d. 28d. 


ForEIGN ExcHANGE.—The local money market was the controlling influence 
in the sterling exchange market during the month. At the time when money 
was quoted at the highest rate, 25 per cent. on November 13, rates for 
sterling were the lowest. They advanced as the money market became easier, 
but toward the close of the month were lower. 


RATES FOR STERLING AT CLOSE OF Each WEEK. 


| BANKERS’ STERLING. Cable Prime Documentary 
WEEK ENDED. |~ transfers commercial, Sterling, 


60 days. { sight. <a Long. } 60 days. 





| 4.8820 @ 4.5395 . . 4.8730 @ 4.8740 @ 4.8254 | 4.8234 @ 4.8356 
S210 @ 4.8225 | 1.8585 @ 4.8505 | 4.8635 @ 4.8645 2 @ 4.8154 | 4.81h¢ @ 4.82%, 

21] £8985 @ 4.8310 | : @ 4.8256 | 4.81% @ 4.8: 
"| 4.8270 @ 4.8285 | @ 4.8: 34 @ 4.8: 
ee @ 4.8236 | 4.8134 @ 4 








Sept. 1. Oct. 1. | Nov. 1. Dee. 1. 





Sterling Bankers—60 days 
Sight | 
Ms " Cables....... | 
= Commercial long 
ae Docu'’tary for paym’t. 
Par is—Cable transfers 
Bankers’ 60 days 
” Bankers’ sight. 
Swiss—Bankers’ sight. 
Berlin—Bankers’ 60 da: pa 
- Bankers’ sight | 
Belgium—Bankers’ sight 5. | 5. 17he— 
Amsterdam—Bankers’ sight.... 40144— 1 
Kronors—Bankers’ sight ; 3 26.80— .82) 26.78—.80 | 26.80—82 | 
Italian lire—sight... 5.15 5.16% - % | 5.17%K%— | 5.155¢— 5. 164— 


Sirver.—The price of silver in London advanced steadily and rapidly 
throughout the month, touching 30-5/16d. on November 30. This is the high- 
est point reached since 1896. 


MONTHLY RANGE OF SILVER IN LONDON—1903, 1904, 1905. 





1903, 90h, | 1905. | 1908. | 190% | 1905, 
MONTH. - — . a a 
High Low.| Hi | Low. High| Low. * | High| Low.| High| Low.| High| Low. 
258% | 27 | 2686 | 27% | 26% 
264 | Dy | 26 | 2844 | 276 
26 ye | 26% | 26 oh 28 
eorbetr| ae | Ba | BY | BiB 
'Novemb’r) 27 2 | 4| 80s% 
Decemb'r 2614 . oe 








7 
2 
‘© 


January... 22 2148 
eae 22%, | 21% 
2245 2g 


fy 2756 
2544 

2 

s 


Nee 
a 


aeane sys 
on 
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ForREIGN AND Domestic CoIN AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. Asked. Bid. Asked. 
Sovereigns $4.8544 $4.88 Mexican doubloons .. $15.55 $15.65 
Bank of England notes........ 4.8546 4.88 Mexican 20 pesos. iar 19.65 
Twenty francs 3.87 8 Ten guilders.... 3.9% 4.00 


=) 


Twenty marks. 4.73 . Mexican dollars yo 2 
Twenty-five pesetas............ 4.78 82 i | a 164 4814 
Spanish doubloons............. 15.55 15.65 SE inde tesavescxsckecas 46 4814 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 30,4d. per ounce. New York market for large commercial sil- 
ver bars, 6534 @ 67%c. Fine silver (Government assay), 6574 @ 675¢c. The official price 
was 655¢c. 


NATIONAL BANK CrrecuLatTion.—A further increase in National bank cir- 
culation was made last month, the gain amounting to $8,821,009, or more 
than $500,000 in excess of the increase in October. The total circulation is 
now in excess of $533,000,000, while $500,000,000 of Government bonds are 
now held by the banks to secure circulation. Of the latter, $491,612,700 are 
the new 2 per cent. issue. The banks also hold $45,664,600 of the 2 per cents 
as security for public deposits. There are still $57,000,000 of these bonds 
outstanding not used for either circulation or public deposits, and these may 
afford a further increase in circulation. 


NATIONAL BANK CIRCULATION. 
snl 31, 1905. ss 30,1905. Oct. 31,1905. Nov. 30, 1905. 


Total amount outstanding........ »-) $512,220,367  $516,325,240 $524.408,249 
Circulation based on U.S. bonds ‘ 478,786, 165 481,688,526 489,937,806 a 0. 
Circulation secured by lawful money.... 33,434,202 34,663,714 34,470,443 35, 712.954 
U. 8. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 14,931,850 15,494,350 4,094,350 3,025,500 
Four per cents. of 1895 4,124,000 4,374,000 4.465.000 3,871,000 
Three per cents, Of 1808............ee00 4,465,940 4.580.440 2,375,540 1,760,240 
q 458,676,300 460,362,100 483,182,900 491,612,700 


$482,198,090 $484,810,890 $494,017,790 $500,269,440 


The National banks have also on deposit the following bonds to secure public deposits: 
4 per cents. of 1907, $1,873,000; 4 per cents. of 1895, $5,124,200: 3 per cents. of 1898, $1,760,000; 
2 per cents. of 1930, $45,664,600: District of Columbia 3.65’s. 1924, $1,160,000: Hawaiian Islands 
Soran aaa Philippine loan, $5,989,000; railroad and other bonds, $1,566,500; a total of 
$65,385,5 


MONEY IN THE UNITED STATES TREASURY. 


Jan. 1,1905, | Oct. 1, 1905. | Nov. 1, 1905, Dec. 1, 1905, 


Gold coin and bullion $696,404,007  $734,927,793 $753,041,518 $762,737,060 
Silver dollars.. i 487,756,494 488,791,964 486, 406,5 y4 484,902,637 
Silver bullion.. cated EN ne 1,708,079 

Subsidiary silver 9,280,167 9,7 j 96.273 7,609,174 
United States notes........ 4,398,389 6,573,536 3,484,466 
National bank notes........0.....eseceees 15,636,878 16, rir ‘921 12, "194. 985 12,088,485 


$1,215,179,014 $1,259,870, 024 $1,266, 612,806 $1.270,821,822 

Certificates and Treasury notes, 
outstanding ‘ 945,696,970 950,334,144 930,185,593 956,554,219 
Net cash in Treasury......c.scscccccccccs $209, 482,044 $309,535,880  $306,427,273 $314,267.605 


SupPLy OF MoNEY IN THE UNITED STaTEs. 


| Jan. 1, 1905. | Oct. 1,1905. | Nov. 1, 1905. Dee.1, 1905. 


Gold coin and bullion $1,345,952,535 $1,387,257,928 |$1,404,686,516 $1,411,777,450 
re acco irate ig han cicaleauiale 567,795,889 568,228,865 568,228,865 568,228,865 
Silver bullion 1.708.079 

Subsidiary silver 112,171,494 5, 5,554,205 116,385,553 
ere 346,681,016 346, Bt nae 346,681,016 346,681,016 
NOSIOMAE DRI HOCES. .00.cccccsccccenscecs 464,794,156 516,352,240 524,408,249 533,329,258 


| RE OTR, $2,839,103.169 $2,933,766,271 $2.959,558,851 $2,976,402, 142 





ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest 
during the year 1905, by dates, and also, for comparison, the range of prices in 1904: 





Y EAR 1904. ‘Hicarst AND Lowzst IN 1995. NOVEMBER, 1905. 
or ‘ iw High. Low. Highest. * Low est. High. Low. Closing. 
Atchison, Topeka & Santa Fe. 89% 64 933@ -Mar. 775g—May 22) 89 82 87 

’ preferred 104% 8754 1055g—Sept. 1; 99 —Jan. 25) 10434 102 104 


Baltimore & Ohio 72% 117 —Aug. 1004%—Jan. 25 114% umn 112% 
Baltimore & Ohio, pref........' 964 8754 100 —Aug. 9534—Jan. 12| 9734 9734 
Brooklyn Rapid Transit 7 38 9144—Nov. 22) 56%—May 2: 914 7% 87% 


Canadian Pacific... -, 13534 109% 1 17744—Sept. 21 | 13034—Jan. 25 | 1753g 16834 175 
Canada Southern | = = 744%—Aug. 67 —Nov. 70% = «67 6934 
Central of New Jersey 19434 154% 235 —Oct. 26,190 —May 23) 2382 22 2261, 
Ches. & Ohio 51 2844s: $044—-Mar. 21| 454¢—May ° at 5 54 


Chicago & Alton 3 4444—Mar. 31 —May 22/ 34 32 3214 
. preferred 544 7 4 b | 7% —Oct. 25) 77 76 76 

Chicago, Great Western 44 We ° | 1%744—May 22) 21% 18 2% 

Chic., Milwaukee & St. Paul.. Pe 16844—May 181% 1723 1783, 
preferred 185% ° | 18244—Jan. 189 : 189 

Cc ‘nieago & Northwestern...... 214% 16144 % 19044—June 9 22 21914 

referred 237 «= 207 5 % 234 —Jan. aor 

Chicago ‘erminal Transfer... 1644 5%4 734—Jan. : ¢ “1k 

+ referred 27% 1ll% 424—July 174—Jan. 40% 
Clev., Cin., Chic. & St. Louis..| 933g 684, 111 —Mar. | 90 —Jan. 1 100% ‘§ BY 
Col. Fuel & Iron Co....... eoeee 5838 Me f ° | 88 —May 22 47 

Colorado Southern 8 g é ’ 224—Jan. % 29 2 2834 

. lst preferred * y. 2 52 —May :? i 6444 

2d preferred — . 29) 3244—May | 2 445, 
Consolidated Gas Co 214 —Mar. 13/175 —Nov. li 5 g ¢ 


Delaware & Hud. Canal Co.... 190% 149 24034—Oct. 26 178%—May 22 
Delaware, Lack. & Western.. 35934 25044 49814—Oct. 335 —Jan. 2 
Denver & Rio Grande 35% 18 4 ‘que 27144—June 

. preferred .. ccooe] & —Mar. 83144—May 
Detrott Southern tr. ctfs. > aa 8 —June 

preteered tr. ctfs..... 33% d sept. 36 —Nov. 2 
Duluth So. 8. & Atl., pref 46 9% ‘3 Vov. 3/ 21 —May 22 
3 3744—May 2 
%—May > 
F 5544—Jan,. 
Evansv ie ‘ Terre Haute.. 5 75 , it 63 —July 
Express Adams................ 2 5 —Jan. 

* American.. —Jan. 

7 —Novy. 

” Wells, Fargo. 2 —Jan. 
Hocking Valley 11944—Nov. 8654—Jan. 

. preferred .. see 5 77 97144—Nov. —Jan. 
Illinois Central vont ae 2 183 —Sept. 2 5234—Jan. 2 
lowa Central et 14 32. —Feb. 24 —May 2 

+ preferred coe} 5036 F | 59%—Oct. 50 —May 
Kansas City Southern......... | 34 —Feb. 224—May 22 

” preferred 5634 31 70 —Feb. iz —Jan. 
Kans. City Ft.8. & Mem. pref.. lo ye 8% —Oct. 8154—June 
Louisville & Nashville , 1573g—Sept. 23 | 13444—Jan. 2: 
Manhattan consol “re 6 175 —Feb. 9/161 —May 
Metropolitan securities....... r 91 —Mar. 685g4—Nov. 2 
Metropolitan Street ... 13083 33 —Aug. 28' 114 —May 
Mexican Central -- 2856 5 26 —Mar. 184—May 
Minneapolis & St. Louis. -| 673 8434 Oct. 564—Jan. 

* preferred 964 80 106 —Oct. 

Minn., 8. P. & S.S. Marie § § 144 —Sept. 

” preferred .. ‘ 170 —Sept. 
Missouri, Kan. & Te -| 3636 56) 394— — 

. preferred..... 73 —Au 
Missouri Pacific 110%—Mar. 

Natl. of Mexico, pref... | & 45 —Jan. 

” 2d preferred., is 244%—Jan. 1734—June 2 
N. Y. Cent. & Hudson River.. 16734—Mar. | 13634—May 
N. Y., Chicago & St. Louis.... 5644—Sept. 2 42 —Jan. 


| 


“ 2d preferred 7 8744—Nov. 29'| 74 —May “ 
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ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








YEAR 1904.) HIGHEST AND LOWEST IN 1905.| NOVEMBER, 1905. 





} a ’ 
|High. Low. Highest. Lowest. High. Low. Closing. 


N. Y., Ontario & Western.....| 477% 1984 64 —Mar. 30 4036— Jan, £ 55% 
Norfolk & Western..... eeeeens | 8034 53% 884—Mar. 11! 76 —May 

* ?p | 9% 88 96 —Aug. 11! 914%—Feb. 2 93 
North American Co | 107 107 —Apr. 17! 9554—Nov. 103 


Pacific Mail 55 24 514—Nov. 28! 338 —May 3 51% 
P eunsylv ania R. R 140 148 —Aug. 24 | 13146—May 
People’s Gas & Coke of Chic. | 112% 92 1154—Apr. 3 > 9744—May 
Pullman Palace Car Co..... .. | 244 209—-258 —Aug. 14 | 230 —May 


Reading 14834—Nov. 79 —Jan. 
) Ist prefered 92 97 —Sept. : 90 —May 
« 2d preferred.......... } ‘ 101 —Nov. 2; 8 —Jan. 
Rock Island | 387%—Jan. 23%—Nov. 
” preferred 5 85 —Jan. 604—Nov. 2? 





st. L. & San Fran. 2d pref.... | 7: 73146—Mar. 5534—Nov. 
St. Louis & Southwestern.... | 2 L 20 —May 
* preferred 2 j 3 | 55 —Nov, te) = 
Southern Pacific Co 3 ; 5734—May 70 6634 
Southern Railway. 37% 38 —Sept. | 28 —May 36 3346 
* preferred } 102144—Sept. 21| 95 —May 9934 9746 


Tennessee Coal & Iron Co.... 129 —Nov. 68 —Jan. 2: | 90% 

Texas & Pacific 381g 20 41 —Mar. 2934—Apr. | 36! 3214 

Toledo, St. Louis & Western.. 4334—Apr. 344g—May 3834 36% 
’ preferred é 65 —Apr. 12) 5134—Jan. 25 | 4 «56 


Union Pacific 1383g—Aug. 1118 —Jan. 6) 1: 12734 
) preferred ; 9 1015g—Feb. | 9l4—Nov. 9546 


20% 
38% 
9216 
161% 
24 


Wes TE ciiscacndsaes sieme i f 244—Sept. 1 17 44—May 
. coe 2 48 —Feb. 23) —May 
Western Union 9544—June —Jan. 
Wheeling & Lake Erie 44 19384—Mar. 1 § —May 
. second preferred.... 2844—Mar. 20 —May 
Wisconsin Central * 334g—Aug. —Apr. 
. preferred oe 6444—Uct. 45 —Jan. 


m 2929 
me aSS 


— ty 
ws 


*“* INDUSTRIAL” | | 
Amalgamated Copper Nov. 29; 70 —Jan. 
—h Car & Foundry.... f tear. |; 31 —May 2 

' ref. | 943 7 eA pr. | 914—Jan. 
Amertenn Co. Oil Co.... | 38 —Apr, | 2734—July 
American lce me 9: 6 744—Feb. | 4%—Apr. 29 
American Locomotive | 36 734—Nov. 33 —Jan. 

referred 7 12254—A pr. ee Jan, 
Am, Sme ting & Refining Co. 46 1574%4— “Nor 2 7934—Jan. 

” preferred 1L 136 —Nov. 4—Jan. 

Am. Steel & Foundries.. ae i ene — Sar. 2 —July 2 
pre - 744 6746—Apr. | io sute 
American Sugar Ref. Co...... | 15 2 149%4—Mar. 130 —May 
Anaconda Copper Mining.... | 12 158 —Nov. 28 | 1004%—May 2 
| 


Continental Tobacco Co. pref. | 131 13344—Feb. 131 —Jan. 
Corn Products. .....cccccccces | 26144 $34 2234—Feh. 834—June 
” preferred.. aii iH 79 —Jan. 40 —Aug. 





Distillers securities ¢ 48 —Nov. 29 34%—Jan. 
General Electric Co ! 192 —Mar. 169 —May 19034 


International Paper Co 2554 2h144—Mar. 184—June 243¢ 
== PUOCCTTOS .ccccsccccce | TM 874—Nov. 76 Feb. 87% 
National Biscuit.. a 663¢—Apr. 52 —Aug. | 5814 
National Lead Co.. ae 4 T44—Nov. 29 244%—Jan. & 74% 


Pressed Steel Car Co = 2 5354—Oct. 23) 34 —May 5346 
” preferred.. 2 7 101%—Oct. 2! —Feb. 16 | 101% 
Republic Tron & Steel Cc | 333g— Nov. | 15 —Jan. 238) 3336 
’ preferred | be 104 —Nov. } —Jan. 23) 104 
Rubber Goods Mfg. Co J 39 —Sept. 30| 2444—Mar. 7| 39 
" preferred... ai 7 10944—Apr. | 94 —Jan. ae 105 
U.S. Leather Co... | 2034 16 —Oct. 10%—May 23| 14% 
__«#_preferred.. | 119 Row. 22 | 10084 Jan. 31 | 119 
U. 8. Rubber Co.. 3446 584—Sept. 18 | 3334—Jan. 
fs preferred. | 118%4—Apr. 7| 9834—Jan. | 11384 
39144—Oct. 23] 24%—May 22| 38% 
105%—Oct. 4! 9034—May 22! 10534 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| | Last SALE. NOVEMBER SALES. 
NAME. Principat | Int’st eee. pci 





Amount. -_—— 
pes | Price. Date. High. Low. Total. 





Ann n Arbor Ist & 4’s oe 1905 7,000, 000 | @ J | 99 Nov.28,05 99 8934 17,001 
Atch., Top. & 8. F. | a 
f Atch Top & Santa Fe gen g 4’s.1995 148, 155,000 | & O}| 10234 Nov.29,'05 10234 10134 | 582,00 
| registered { |A& O 101% Oct. 27,°05 : 
adjustment, g. 4’s || 25,616,000 NOV | 93% Nov.23, s 9434 9316 

registered a 95 Sept.11,’0 cscs sees 

stamped ] 94 Nov.27, 08 9434 94 
ee | we 3 eeee secs 
tifty-yearconvy. g.4’s..1955 105 10234 
registered if J&D ek sea 
serial debenture 4’s—- 
series D. 

registered 


registered 

i 9944 Nov. 3,04 
BOMMGETOR.. ... cccccccccescce if 

i 1909 | 
registered : 


registered 


| 
| 
| 
| 
| 


registered 


registered. } &A 
series K ) 2,500,000 | F& A! 97 Oct. 26,704 
registered |B & A} 


registered 
East.Okla.div.1stg.4’s, 1928 


| ” regis 1 
L Chic. & St. L. 1st 6’s...1915 


nas Eine. Co.laty.00.e 43,141, ooo | & 8| 1024 porate te | =“ 
” registere § M&S8/102 Nov.27,’05 2 | 000 
| Charleston& Savannah Ist g.7’s.1936 19834 Dev. 13.°99 .... | 
Savanh —— & big Ist ie | 131% Sept.19,’05 
| ” SS eae | | 1125 Jan. 26,°04 |... 
4 Alabama Midland Ist gtd g. 5’s.1928 | | 1145g Nov.14,’05 11456 
| Brunswick & W’n Ist gtd.g.4’s.1938 | 10044 Nov. 6,705 | 100% i 
“ L’ville & Nash. col.” g. 4’s 1952 | N| 953g Nov.20,U5 954 


" registered 
il.SpsOc. £6. RR.&ldg.gtdg.4s.1918 | 9734 Oct. 5,04 
96 Nov.29,°05| 967% 


alt. & Ohio prior lien g. 344s. .1925 ) 
* registered GB MOV. F608) cece cece 
| 10344 Nov.29,°U5 | 103% 102 301,000 
102 


14 NOv.28,'05 | 102446 37,000 
938 Oct. 3,705 coos cece 


” 
. 
. 
° 
» 
” 
” 
” 
” 
7 
r 
, 
” 
” 
” 
« 
* 
” 
” 
” 
” 
o 
. 
” 
. 
” 
” 
” 
. 





Sez ORPPSS SBE Eb PS 
Aa ZOCu 


i. 





Bee ee ee RRR RR Be ee ee 


Gzooun aw: 


Pitt Jun. & M. div. Ist g. 344s. 1925 
registered 
Pitt :™ E. & West Va. System 
refunding g4s 1941 
» Southw’n div. Ist g.34s.1925 
* registered 
Monongahela River Ist g. g., 5’s 1919 
Cen. Ohio. Reorg. Ist c. g.414’s, 190g 
| Ptsbg Clev. & Toledo, Ist g.6’s. .1922 
| Pittsburg & Western, Ist g.4’s...1917 


Buffalo, Roch. & Pitts. g. g. 5’s...1937 
Alleghany & Wn. Ist g. gtd 4's. 1998 
| echasies 2 Mah. Ist g. g. 5’s....1943 | 

Rochester & Pittsburg. 1st 6’s 1921 
” cons, Ist 6’s, 





& & 


9834 Nov.28,’05 | 98% 14 59,000 
92% Nov.28,'05 93% 144,500 
92% June23,"05;| .... | 

10844 July 13,°05 

Bits Apr. 25, 205 
}1 


(Ss 
B 
f 
° g. 
| ” g. 4s. registered 


25225 


19% Mar. 7 7,°04 
00 June23, 05 


2314 Nov.21,'05 | 12844 


28 June 6,02 

24 Aug. 9, 05 

| 130 Nov. 3.705 | 130° 
100 Sept. 19, . 


= 


Sune cpe “pes 


- 


35252 = 


- 
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BOND SALES. 


997 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices und total sales 


Norr.—The railroads enclosed in a brace are leased to Company first named. 


for the month. 





Principal 
Due 


NAME, 


Amount. | Paid. 





Canada Southern Ist int. gtd 5’s, at 
2d mortg. 5’s, 191 
, registered 
Central Branch U. Pac. 1st g. 4’s.1948 
Central R’y ot Georgia, Ist g. 5’s.1945 
{ registered $1, 00 & $5,000 
con. g.| 5's RE REE: 
con. g. 5’s, reg. $1, ii i 8,000 
ist. pref. ine. g.5 .1945 
” ‘stamped. aan 
2d pref. inc. g. 5’s.. 
. stamped 
3d pref. inc. g. 5’s....... 1945 
” stamped 
Chat. div. a. my.g. = aes 
Macon & Nor. Div. 


g. 
Mid. Ga. & Ati. my 
. Mobile div. Ist g.! 





=~ 
- + 1946 


Cent. R. & Bkg. Co. of Ga. c.g. or eng 


Central of New Jersey, gen. 
5’s 


, registered 

Am. Dock & Improvm’t Co. 5’s, 1921 
{ Lehigh & H. R. gen. gtd &: Se "4920 
Lehigh & W.-B. Coal con. 5’s...1912 


| 


* con.extended gtd. 414°s.1910 } 


N.Y. & Long Branch gen.g. 4’s.1941 


{ 
Ist con. g.5’s 
registered.. 
Gen. m. g. 444’s 


Craig Val. Ist g. 

(R. & A.d.) Ist ce. g. 4s, 1989 
ess eer 1989 
- Warm ra Val. ist 2. 5's, 1941 
| Greenbrier Ry. Ist gtd, £'8..... 1940 

Chic. & Alton R. a. ref. g. 3’s. 
registered 
Chic. & Alton Ry Ist lien g. 34%'s.1950 

. registered 

Chicago, Burl. & 
fo. Denver 


” 
‘s 
. 
’ 
. registered 
’ 
” 
’ 


uine y 


registered 

Illinois div. 4s.... ......194§ 
registered 

(Lowa div.) sink. f’d5’s, 1919 


Nebraska extensi’n 4’s, 1927 
registered 
Southwestern div. 4’s..1921 
4’s joint bonds.......... 1921 
" registered 





| Han. & St. Jos. con. 6's 


. 1949 | 


eae 1922 | 
Illinois div. 34s........ 1949 | 


Phentisronmstenenmmels 1919 | 
.. 25,071,000 


Chic. & E. lll. 1st g. 4’s ref.& imp..1955 | 


" registered 
Chicago & E. Il). Ist s. f’d c’y.6’s. "1907 
GUAR DONTE: ..60.5600000. vse 
Ist con. 6’s, gold...... 1934 
gen. con. Ist 5’s 1937 
registered 
[Chicago & Ind. Coal Ist 5’s. 


} - 


Chicago, Indianapolis & Louisville. 
« refunding g. ’s........... coo 
« ref.g. 5’s 1947 
Louisv. N. Alb. & Chic. Ist 6°s. .1910 
Chicago, Milwaukee & St. Paul. 


{ Chic. Mil. & St. Paul term. g 5’s.1914 | 


. gen. g. 4’s, series A... .1989 


. saniatonedl 
18 | 


¢ 6,000,000 | 


; 215,223,000 


14,000,000 | 3 & J 
| {Mas 
M45) 
2,500,000 | 5 & D! 


tae 
16,700,000 | M 


2,577,000 OCT 
1.423,000 |ocT 1 
3,526,000 | ocT 1 
3,474,000 | ocT 1 
2,056,000 |ocT 1 
1,949,060 | ocT 1 
2,051,000 | 3 & D 
840,000 
413,000 
1,000,000 


4,880,000 | 


&A 
&A 
&»D 
M & 


|S & J 
J&d 
\J& J 


M&N 


45,091,000 } pest 


4,987 000 | Jas 
1,062,000 | 3 & 3 
2,691,000 | QM 
12'175,000 | QM 
.500,000 | 2 


2,000,000 | 
2,000,000 | 
- 25,858,000 


* 40,573,000 | 


650,000 | 
6,000,000 
1,000,000 | 

400.000 
2,000,000 


37,350,000 
> 22,000,000 


“oprPRE“UCR EE EPP Zz 
n 


ee oe 2 ee ee ee a 


4,583,000 
50,835,000 
10,306,000 


2,385,000 


> 


9,000,000 
8,000,000 


ZZOUR REP PGs 


RP Re eM ee a eS 


5,000,000 


2,989,000 
2,653,000 
4.626,000 


Se 


zzpe 


= 


4,700,000 
4,742,000 
3,000,000 | . 


4,748,000 
| 23,676,000 


Ce Baer 


® 


| Int?st|_ 


| 10414 Oct. 
| 10834 Nov. 


Last SALE. 


Pr ice. 
3 103% Nov. 29, 05 
10554 Nov.21,’U5 
106 Apr. 19,704 
94 Jan. 4,°0 
120 Oct, 21,°05 


114 Nov.29,°05 
107 Junel4,‘04 
9514 Nov.27,°05 


9334 July 12,°05 


104. Feb. 19.04 
11054 Sept. 5,°05 
115% Aug. 3,705 


10834 Aug. 4,705 


1384. Nov. 
13234 Nov. 
11344 Nov.? 


104% Mar. 17. 
103. Noy.22, 


10,°05 
25,°05 


118% Nov.29,'05 | 


¥ 116% May 18,705 | 
s 10814 Nov.27, 05 | 
3 10734 Nov.17,°05 | 


113. Mar. 8.°05 
108% Nov.18,°05 
98 
113% Feb. 17,°05 
100 Sept.23.°05 

8234 Nov.24,°05 


Nov. 
8014 Mar. 


28,°05 
4,°05 


1015g Nov.29,°05 
9644 Nov.27. 

9614 Feb. 24,°05 
10534 Aug. 8,’04 
1104 Jan. 5°05 


101: 34 Nov. 14, 05 
106 No 5 


y 106%4 ja 3 


100. Apr. 10.705 
10134 Nov.29,°05 


N 10014 Nov.20.05 
y 107% Sept. 8,°05 


11144 Nov.28,°05 


i061 Nov.21 
103% July 
1354 Nov.2 


N 12134 Oct. 


11914 Mar. 
120 Nov. 20: 03 
27°05 


8,705 


13534 Nov. 
115% Noy. 
1104 Nov. 


11046 Oct. 
11134 Nov 
109% Junel8,’04 


July 26,705 | 


NOVEMBER SALES. 


10334 
100% 


10834 
1185¢ 


108%6 
10734 


| 10346 


10134 
106 


10246 
101 
11114 


17,°05 
| 


27,705 | 
29.705 | 


103 
10: 0544 


” 
10834 
11844 
107 
10734 
103% 
8214 
R016 


101% 
9516 


106% 


* 11134 | 


Date. High. Low.! Total. 


50, 000 


251.000 
7,000 
239,000 


148,000 
3,000 


29,000 
"129,000 


13,000 


1,216,000 
24,000 





998 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, ie and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to senncatetied first named. 





iieead LAstT SALE. NOVEMBER SALES. 
NAME. Principal} 4, Int’st eee ein 

Due mount, paid. | 
" *| Price. Date. High. Low. Total. 





gen. g. 34's, series B. 1989 
registered........++.+++20-- | 
Chic. & Lake Sup. 5 *s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
Ist Chic. & P. W. g. 5’s.1921 | 
Dakota & Gt. S. g. 5’s.1916 
Far. & So. g. 6’s assu...1924 | 
1st H’st & ik. div. 7’s, 1910 | 
[st 5’s 1910 
1st 7’s, iowa & Dd, ex. 1908 
1st 5’s, La.C. & Day,. -1919 | 
Mineral Point div. 5’s, 1910 | 
Ist So. Min. div. 6’s....1910 
1st 6’s, Southw’n div., 1909 | 
Wis. & Min. div. g. 5’s.1921 
Mil. & N. Ist M. L. 6’s.1910 
Ist con. 6’s.......0+. -- 1913 


hic. & Northwestern con. -1915| 12,832,000 12734 Oct. D) esas } 
extension 4’s. 78861928 t 18.632.000 5| 10434 Nov. 5 | 10434 | 1,000 
ee aie 5) ia = ov. 5,705 | 10234 ; 6,000 
gen. 2g. "s 7 P } ct. Gna wba 
registered peaerees f 20,538,000 r | this Now 2 +4 OPS 
sinking fund 6’s..187 non | Nov. 2,’05 | 114% 114% 
regisiered ¢ 5,686,000 | 117 Feb. 15,705 ase eae 
sinking fund 5s’..1879-1929 | | 6.769.000 lll Nov.2¢ 11 110 | 
registered ere 10814 Nov. 10814 108% 
deben. 5’s. ' 5.900.000 103% Nov.22. 4 103% 103 
eben. o's... © 4 Oct. ¢ 
registered... t 10,000,000 10834 Jan, 
sinking f’d deben 5 116 Nov. 
" registered 115 Nov. 
Des Moines & Minn. Ist 7 | 127. Apr. 
Northern anes OT ee 1910 105% May 
Ottumwa C. F. & St. P. Ist 5’s..1909 | 105 May 29, 
Winona & St. Peters 20 7’s.....1907 110% Mar. 2 
Mil., L. Shore & We’n Ist g. 6’s.1921 | 12934 Oct. ¢ 
ext. &impt.s.f’d g. 5’s1929 | | Oct. 
Ashland div. Ist g. 6’s 1925 | 
Michigan diy.ist @.6's,1924 | 
con, deb, 5’s.........+. 1907 | 
incomes 500,006 





3| 97% Nov.28 05 97446 7 
3} 11514 Oct. 24°05 127! 
J} 11834 Oct, 31,°05| *-.. 
J} 110% Novy. 3.°05 110% 
J| 11546 Nov.16,705 | 11646 
3/112 Mar. 7,°05| .... 
J} 13714 July 18,798 
3 | 11334 Oct. 13,705 
3} 106 Aug. 3,°04 
3/185. Apr. 26,05 

11534 May 8,’05 
| 1065g Apr. 3,705 
| 10944 Nov.28,05 

10844 July 11,705 
3} 11544 Nov.28,'05 

1110 Oct. 10,°05 
| 116% Oct, 11,705 


Ei 
S 


BE 
sE=e 


Se Set ey ey yy yy Oy Oy Oy yy 


g 
> 
Ss 
& RP Re Be Be Re Be RE Re Re BPR Be Be Be he BB | 


e23 
se5 


nw 
St 0S S100 Cot 


: 


$333 


| 
| 
| 
| 
| 


| 
| 


io 5 Sept. 1S 05 
109 Sept. 9.702 


ED “ZSEEEETEEPPEEDP 

Be & GP pe & ee B Be ee RP Be > ke Be Re ke Be Re me 

ZrPunrPZAZnneZZzooZzZzoo 
A 


122% Oct. 24,05 | 

123 May 22,705 | cant 
10534 Nov. 29, 05 | 10534 105 
10434 Nov. 9,°03 | 1434 | 
95% Nov.29,°05 9616 

96 Nov.29, 05 | 96 8” 


ock Is. & Pac. 6’s coup.. 1917 | | t -_ 
registered 12,500,000 
gen. g. 4's "1988 | 
saguemared 1 { ' 61,581,000 
refunding 4s.......... ‘ porn 
registered . | + 32,558,000 


R 
* 

’ 

” 

” 

” 

° ; | 1,494,000 
” 

” 

” 

; 

’ 

’ 

” 


SOG 





1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 


9%  July14,04 | 
971% May 26,°05 


96144 May 26,°05;| .... 
9 Nov.11,°05| 96 
93 May 24704| .... 
9 Nov.27,°05| 95 
90 Mayll,’0¢| .... ... 
7834 Nov.29,°05| 81 | 2,129,000 
7614 Sept.14.04 | cose | oc--cece 
90 Nov.29,°05| 9216 8954 | "582,000 


| 102% Nov.21,’05 10246 — 
118% Oct. 24.705 } 
12046 Mar. Be 
lll Nov 20, 04 | /111 
40 Aug.24.°95| .... 
}108 Aug. 9,705 | - 
1/115 Apr. 20, 05 : 
107 Novy. 3.05 | 107° 
102% Apr. 26,°04 | 


Chic. R ai & Pac. R.R. 4 : pane 
‘ic. Rock Is. ac. R.R. 4's. .2 le 

. registered > 69,929,000 
" coll. trust g. 5 91k 17,331,000 


| 
4 
| 
| 
Burlington, Cedar R. & N. Ist 5’s, 1906 
| * con. Ist & col. tst 5’s.1984 





RDALALZAAAAZW 


* registered 
Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 
Minneap’s & St. Louis 1st 7’s, g, 1927 | 
Choc., Okla. & GIf. gen. g. 5s... .1919 | 
* _ con. g. 5’s 1952 | 
Keokuk & Des M. Ist mor. 5’s. = | 
. small bond 
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BOND SALES. 999 


BOND QUUTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NOTE. ~The railroads enclosed in a brace are leased to Company ! first named. 


Last SALE. NOVEMBER SALES. 





Int’st 


NAME. Principa-| 4 
mount, . - 
Paid 


Due | * Price. Date. | High. Low.| T Total. 





Chic., S8t.P., Minn.& Oma.con.6’s. 1930 14,751. 008 J&p 1389 Nov. 4,°05 139 =: 13854 
( * con.6’s reduced to 3}4’s.1930 2,000,000 |s & D 98 Dec. 19,64 | 
} Chic., St. Paul & Minn. Ist 6’s. .1918 | 1,798,000 /M &N 138554 Nov. 6,705 13544 135 a4 
7 : North Wisconsin Ist mort. 6’s..1930 | 654,000 |3 & 3 12934 Mar. 3,°04 
i St. Paul & Sioux City Ist6’s....1919 6,070, :000 | A &o 123 Oct. 24,°05 


Chic., Term. Trans. R. R. g. 4’s. .1947 | & 10x 99% Nov.23,°05 | 1004 «99% 7,000 
’ coupons off lf 15,135,000 3 & 3 9734 Nov.25.05 99 9734 298,000 


Chic. & Wn. Ind. gen’lg. 6’s...... 1932; 9,179,000 113% Sept.25,°05 
( Jin., Ham. & Day 2d g. 444’s....1937 | 113. Oct. Ls —-f 
} Cin., Day. & Ir’n Ist gt. dg. 57s..1941 | 11734 Oct. 
) Cin. Find. & Ft. W. Ist gtd g. 4’s. 1923 | I "150, 000 
( Gin. Ind.&Wn.list&ref.gtdg.4’s. 1953 672,000 9634 July 13,°05 
10444 Nov.27,'05 14 103% 


Cley.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 20,749,000 
if ” do Cairo div. lst g. 4’s..1939 | 5,000,000 1023 Oct. 24,°05 | _.... 2... 
| Cin.,Wab. & Mich. div. Ist g. 4’s.1991 4,000,000 102% Nov.15,’U5 244 102% 





wee eee Re 
a2zazau™ 


a) 


St. Louis div. Ist col. trust g.4’s.1990 | | 9.750.000 : — oe 2 101144 
Nitta . et. 8,’ ‘5% eee 
9934 Feb. 8,°05 eee ° ; 
944% Aug.31,08 |) .... .... 
1015g Nov.29,°U5 | 1015g 10154 1,000 
10114 Nov.15,05 | 10144 101g 6,000 
105 Jan. 22°04 waste: cates A. 
1154 Nov. 2,°05| 115% 115% 
123% Oct. 1005! ... .... 
11984 Nov.19.°89 
135 Oct. 14,°05 


” BOMISEOTOR.....0..6.<cccrcccese | 

Sp’gfield & Col. div. Ist g. 4’s...1940 1.085.000 

py te — -~, ise. 4’s ‘ — | 650, 

in.,Ind., St. L. & Chic. lst g.4’s l we 

» registered | ¢ 7,599,000 
" ek , F 668,000 
Ge. 8 Se: .con. Ist g. . 2,571,000 
C.. C. & Ind. con.7’s...... 4 5 
sink. fund 7 va q 3,991,000 ’ 
. gen. consol 6’s | oor ) 
" registered i 3,205,000 ; 
Ind. Bloom. & West. Ist pfd 4’s.1940 981,500 
| Qhio, Ind. & W., 1st pfd. 5’s....1938 590,000 
| Peoria & Eastern Ist con. 4’s...1940 8,108,000 
. reer 1990 4,000,000 


awe 
2 = - 
Pe & 


pS Cy ys 
& & BP B BP op Be 


é 


Nov. 6,05 | 100°" 100" 1.000 
75% Nov.27,05| 75% 73 172,000 


11554 Nov. 9,04 556 1155, 8,000 
116% Jan. 23,°05| .... .... 


7516 Nov.29,05 | 7574 73%! ° 430,000 
94144 Nov.29,’05 944n B% 137,000 
102 Dec. 27,°93| .... .... 


106% Nov.24,°05 | 10674 106% 9,000 
12314 Nov.28,°05 | 12344 128% 1,000 
130% Nov.24,°05 | 180% 13046 5 
| i eer 


> 


all ad 
Pe bw 
“oO 


Clev.,Lorain & Wheel’g con.1st 5’s1933 5,000,000 
Clev., & Mahoning Val. gold 5’s. .1938 | 5 986.000 ) 

. registered se ctipsht ink, 
Col. Midld Ry. Ist g. 4’s... nies 8,946,000 
Colorado & Southern Ist g. 4 928 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4’s.194 1,900,000 


Delaware, Lack. & W. 1 7s. 1 8,067,000 | 
{ Morris & Essex et i, 5,000,000 | 
. ee >> ea say > 
* registered ; 11,677,000 
” Ist refund.gtd.g. 3149's. 2000 7,000,000 | 
+N. Y., Lack. & West’n. Ist 6's... 1921 


es F 
| ) terml. imp. 4’s. 1928 5,009,000 

Syracuse, Bing. & N.Y. ist s..1906 1,966,000 
| Warren Rd. Ist rfdg.gtd g.3)4’s.2000 905,000 


re & st Penn wii 
. je. enn. Div. c. 7’s.. i = $i 8/134 May 2,°04 
5,000,000 > | 5 149 Aug. 52°01 
| Albany & Stsa. Ist c. g. 3,000,000 101% Oct. 2,°05| .... ..., 
" REE ee 1908 7,000,000 101% Nov. 3,°05 4 101% 
{ mens. & Saratoga Ist 7 2,000,000 v) 142% Mar. 10,°05| .... «2... 


Denver & Rio G. Ist con. g. 4’s...1936 | 33,450,000 101% Nov.29.°05 | i102 101%4 
. con. g. 444’s 1 36 2, d 10634 Sept. 2,°05 | .... .... 
| «  impt.m.g.5’s.......... ; }110 = Sept.29,'05 ee 
4 Rio Grande Western Ist g. 4’s..1939 4,2 q | 98% Nov.28,°05 9Rl6 
| { » mege.&col.tr.g.4’sser.A.1949 | 9034 Nov.25,’05 
Utah Central Ist gtd. g. 4’s...1917 550,00 . 97 Jan. “3, 02 


Des Moines Union Ry Ist g. 5’s..1917 d /110 Sept.30,°04 oe 
Detrote & — 1st lien g.4s..... +1995 | aay 101 Sept.22,°05; .... 
g. 995 | 9634 Nov.29.°05 | 9634 
Detroit Pt ab Ist g. 4’s | 8134 Mar. 1,°05| .... 
. Ohio South. div. 1 4's. | } | | hata Nov. 2,°05 98% 
Duluth & [ron — Ist 5’s. 937 it 9 14% Nov..27,'5 
' registered .. 1 § 1 01% July 23,89 
Duluth So Shore & Wai Brat 199 | 
ulu 0. Shore & At. gold 5’s. .1937 | 3} 2 6 5 | 
Duluth Short Line Ist gtd.5’s....1916| 5 | aa ui ‘al 
Elgin Joliet & Eastern ist g 5’s. i ') 7.29,°05 | 118% 118% 3,000 


© 
x 


rae 
Ore 


12854 Nov.20,°05 | 129 S 9,000 

11344 Nov. 8,°05 | 11384 1k 2,000 
r1106 Oct. 23,°05| .... .« 

106% Sept. 6,°05 

102. Feb. 2,°03 


SPeeeNades 
% gph Bp PPR oe a oe oe 





1000 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sale 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | Int’st \_ 
| Amount. Paid. 


| Last SALE | NovEMBER SALES. 


“Price. Date. High. Low. Total. 
| 10834 July 14, 05 

| 11334 July 11,04 

| 109 Oct, 4.05 
1134 Oct. 4,705 

103. Feb. 17 er 
133 Nov.27,°05 | 138 
130 Aug. 7,708; eens 
102. Nov.29,’05 | 1024 
101% Oct. 5.°05 ines 

93% Nov.29,’05| 94 

88 Novy.15,’04 

95% Nov.27,’05 

1075g Nov 29,705 | 

127 Nov.28,’05 

110 Mar. eos | 


12234 Nov.24,’05 
104%4 Sept.21,’05 
134% June 2°05 


118 July25,’04 


115% Oct. 28,’05 
121% Oct. 17,’05 
117) July 20,°05 
107% Oct. 26,°05 
116% Nov.20,°05 
101% Sept.13,°05 
107% S ‘pt.29,°05 
11944 Nov. 


109% Jan. 5,’ 

11 Apr. 19,’ 
Oct. 20, 
Nov.’ 
Apr. 19, 


Erie Ist ext. g. 4’s. 
7 2d extended g. § 
| . 3d extended g. 414’s 
4th extended g. 5’ 
5th extended g. 4’s. 
| lst cons gold 7’s.. 
s Fe *, ~ cons. a 2.7 een ~4 
rie st con.g-4s prior bds,19 _ 
: cae f 35,000,000 
| . Ist con. gen. lien g. 48.1996 35,825,000 
| . 
| 


a SS pee peewee rs tr 


& & & & 
SOrPEEesanmeoOnnZ 


registered 
Penn. col. trust g. 4’s.1951 | 33,000,000 
. 5Uyrs. con. g.4’s ser A. 1953 10,600,c00 
Sutnie 5. Ze ae ee 7 s..-- ms 2,380,000 
uffalo & Southwestern g. 6’s.. 
| s small - 1,500,000 


BP BP BP Si Si Si Si Be Bp BP Ge Be Be BP 


] 
= 


Chicago & Erie Ist gold 5’s.....192 12,000,000 
Jefferson R. R. Ist gtd g.5’s....1909 2,800,000 | 
ios cy consol. g. 6’s 1935 | 7,500,000 
L. E. & W. Coal & R. R. Co. 1.100.000 | 
ist) gtd. currency 6’s 1922 bitte. 
it , L. E. & W. Dock & Imp. | 3 396,000 
Nee. jo “1906 | aa 
reenw’d Lake gt g5’s. no 
; email - 1,452,000 | - 
eae 7. J N. 4. Ist g. 6” 8.. a 3,500,000 | 
38,745,000 | J 
447,000 
2,546,000 


9 5) 
reg istere ...$5,000 each 2,000,000 ( 
| Wilkesb. & ‘Bast. ist gtd g. 5's. .1942 3,000,000 
Evans. & Ind’p. Ist con. g g 6's. ...1926 1, 591,000 
Evans, & Terre Haute Ist con, 6's. 1921 
’ Ist General g5’s......... 1942 | 
. Mount Vernon Ist 6's. 
. Sul. Co. Bch. Ist g¢ 5’s. "1930 Oct. 
Ft. Smith U'n Dep. Co. Ist g 416's.1941 .000, Mar.11. sous 
Ft. Worth & D.C. ctfs.dep.ist6’s. 1921 176, | 14% Nov.29,’05 | 114% 
Ft. Worth & Rio Grande Ist g 5’s.1928 2, F 90 Nov.15.°05| 90 
Galveston H. & H. of 1882 Ist 5s..1913 2, 1024 May eoee 
Gulf & Ship Isl.1st refg.&ter.5’s. .1952 | | 4.937.000 |" 31103) Novy.29,°05 | 103 
“ ‘ . registered , J : “isd «x 
ock. Val, Ry. Ist con. g. 444’s.. .199 _— Nov.18,°05 | 11134 
. sgister | ¢ 13,189,000 | 'g 5 | 10546 July 14,°04| 2... .... 
Col. Hock’s Val. Ist ext. @. 4’s.1848 1,401,000 100% July 13,°05| .... ..-. 
! Colu.&Tol. RR.Co.1stm.ex.4’s, .1955 2.479.000 103% Nov.14,’05 | 108% 103% 1,000) 
Illinois Central, Ist g. 4’s 51 | 1.500,000 | J 3&4 110% Nov.23,°05 | 110% 110% 1,004 
f registered lite 7 11346 Mar. 12,19?|..... s+ 
| 


& & BS 
ooZzeu 


=] 


ee ot? re 
PPPOrerrElere | 
BOCOUUNTDAZAZPRLO 


Ist gold 34's 1} 2,499,000 | 4 4&3) 10284 Oct. 16.705 


3,900,000 c 102% Nov. 2 


Ist po ae £500,000. 11951 ‘ 
registered 2,500,000 
— outstg....$13,950,000 

collat. trust gold 4’s. .1952 x 
regist’d ¢ 15,090,000 
col.t.¢.4sL.N.O.&Tex,.1§ ™ 
registered | ¢ 24,679.00 
Cairo Bridge g 4's. AD 50) J 
registered ¢ 3,000,000 
Litchfield div. iste. 3s. 1951 3,148,000 |, 
Louisville div.g. piso 1953 

registered ¢ 14,320, 000 |: 


10214 102% 


a 


10534 Nov.13,705 | 10534 
102 Oct. 4,°03|_.... 
105% Nov.27,05 105% 
106% July f enue 
106% Mar. 

91/123 May 2 


auNguseyp 


Bai 
Bs 
s 
3 
e 


Middle div. reg. ¢ Dec. 2 
Omaha div. Ist a 5) 5,000, 000 |F & 81 Oct. 
St. Louis div. g. el BS d 8 Sept.11, 705 
registered... ld 10144 Jan. 
G. B46'S .....2.- - § nn |< 9 Mar. 15, 
Peay . “s 7 we iceipaiain J 101% Sept. 
Sp’ efield div tstg 314's.1951 9 J 100 Nov. 
couseteres ; %,000,000 124 Dec. 
est’n Line Ist g. 4’s, 1951 a 109%, May 26, 105 
registered 5,425,000 101% Jan.31,’91 
Relleville & Carodt TEE OR. 600: 1923 470,000 | 122 July 7.04| ... 
| Carbond’e & Shawt’n Ist @. 4’s, 1932 241.000 | ae. S'S ae 
Chic., St. L. & N. O. gold 5’s....1951 16,555,000 |; '125 Nov.13,°05 | 125 6,000 


* —— 


Szogs4 


See" se eeetr esse tPtse Geese zeaeetzenan is 
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BOND SALES. 1001 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nors.- —The railroads enclosed ina b brace are leased to Company first named. 


Lasr SALE. NOVEMBER SALEs. 


hain - 


NAME. Principal 
Paid. Price. Date. High. Lou. Total. 


Due. Amount. 


- 
= 


11934 Mar. 12,°04 
935g May 31,04 
1064, Aug.17,°99 
110% Jan. 4,°U5 
121 Feb. 24,°99.... 
101% Mar. 16,05... 
110% Nov.24,’05 110% 
ae Dec. 18,” aia 
10014 Oct. 2 


gold 5’s, registered... “anes 16,555,000 
8. 3y9’S ary 
eee raw) 
emph. div. lst g.4’s,1951 + .- 
registered 3,500,000 
(st. Louis South. Ist gtd. g.4’s, a4 538,00 
Ind., Dec. & West. Ist g. 5’s 198: 1,8%4,000 
. Ist gtd. w. 5’s...... ee 33 433,000 
Indiana, Illinois & Lowa Istg. 4 s..195 4,850,000 
(Internat. & Gt. N’n Ist. 6’s gold. livid 11,291,000 | 
. 2d g-5'e CS ee 19uS 10,321,000 | 
. 3d g 1921 2,960,500 
tows Central ist gold 5’s ¢ 7,650,000 
Hewes nay 2 g. st 2,000,000 
Kansas City Southern Ist g.3’ bs 
. registered | ¢ 30,100,000 | 
Lake Erie & Western Ist g. 5’s...1937 7,250,000 | 
* 2d mtge. g. 5’s...........1041 | 3,625,000 | 
{ Northern Ohio Ist gtd g 5’s... 1945 | 2,500,000 
Lehigh Val. N. Y. Ist m. g. 444’s.1940| 15,000,000 | 
Leh oh var ee 4’ 5668 | 
Lehigh Val. (Penn.) zg. c. g. 4’s..2008 | 4 s ) 
Leb : hv ates i 1941 pane 
ehigh Val. Ter. R. ist gtd g. 5’s. ( 
Lent " . oot <j 10,000,000 
ig Coal Co. Ist gtd g. £ |< 
. registered 10,114,000 
Lehigh & N. Y., 1st gtd g. 4’s } 2.000.000 
, registered ty 3 
} wie. .Cort. & N.1st g.1st pfd 6’s 1914 750,000 106% Nov. 3,°04 
” g. gtd 5’s 1914 1,250,000 | 1005g Junel6,’04 
Long Island Ist cons. 5’s.. 19 3,610,000 1116 Aug.23,°05 
” $06 OOM. 6... OF....0c.ccccne 1931 1,121,000 | id PT 1 eae 
( Long Island gen. m. 4’s......... = | 3,000,000 | Beare Nov 24,°05 102% 102% 1,000 
| Ferry Ist g. 414’s 1,494,000 27,°05 | 102 102 | 2,000 


tas Cos Coe Cay ay es 
z 
A} 
—e ee 


4 
& BP BP Be Be RP Si & Be Be Be Be Be on FP pe pe Be BP oP Be Be & 


| 119% 11s 36,C00 

5 | 1UL4e 6,000 
8146 10,000 

117 7 4,000 


none BU Se BEE AOE 


y.29,°05 
. 16,19 

7.29705 

793705 
7. 2,°05 
729,05 
r. 6,°05 
. 18,°05 





3,000 
8,000 
1,000 


fe ee pees ed ee 
ee ee 


+ MWOMWegor 


118% Oct. 
10914 Oct. 
\115. June 9 205 


Pre 4HU pp ee pod pp ee eee Oe 
zz 


— 
_ 
= 


= 


il 
= 


econentat 


g. 4's 19% 325,009 MEME cs ones 
unified g. 4’s ¢ 6,860,000 100% Nev: 20.705 | 10034 10034 
. deb. g é 1,135,000 110) June22,’04 63°” 101% 
gte Bn g. 4’s. 1949 9 101% Nov.23,°05 | 102 0 
e registered - 17,891,000 os area 
ooklyn 4 eaten 1st 6’s 250,000 
19 


Br 
N.Y "BRIN eM B.1st c. 
N. Y. & Rock’y Beach Istg.! 5 3g, “1927 "883; 000 
Lon a Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 1 +425,000 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 2,724,000 
Louis, & Nash. gen. g. 6’s.......1980 7875,000 
Unified gold 4s peters 
nified go . "1940 24 nes 
registered ............ 1940 | ¢ 34,562,000 
collateral trust g. 5’s, 1931 5,129,000 
5- my r.col.tr.deedg.4’s. 1923 23.000,000 
E., Hend. & N. 1st @s. “1919 1,675,000 | J 
L. Cin. &Lex.g. 41%6's,. 2 
N.O.& Mobilelstg. 6's... oe . d 
Serres 1980 p 
Pensacola diy. g. 6’s...1920 i 
St. “Wheel Istg. 6's. 1921 3, 500; 000) 
- 3 eee 1980 8, "000; 000 
At. Kx. “kN. R.1st 2.5’s.1946 1,000,000 
H. B’ge Ist sk’fd. g6’s. i 1,414,000 
Ken. Cent. g. 4’s 6,742,000 
L.& N.& Mob.& Montg 
Ist, ais. ae . 55198 “4 4,000,000 
out on. joint 4's. 195: 
oe te ig 11,827,000 
N. Fla. & S. Ist g. g.5’s, 1987 2,096,000 
Pee. & At. Ist g. g, 6’s,192% 2,331,000 
S.&N.A.con. gtd.g.5’s.1936 3,673,000 
sinking fund g. 6s,....1910 1,942,000 
ms & Jetterson Bdg.Co. gtd.g.4’s.1945 3,000,000 
anhattan Railway Con. 4’s (? 

. SRR | ¢ 28,065,000 
Metropolitan Elevated Ist 6’s....1908| 19,818,000. 
Manitoba Swn. Coloniza n g.5’s, 1984| 2,544,000 
Mexican Central, con. mtge. 4°s,1911 65,690,000 
. Ist con. inc, 3’s 1 '  20,511.000 


BZeees-ete2 


= 


5144 Mar. 3,°03 
2 Mar,10,’02 
136 May 26,05 


‘| 112%. July 7,°05 

3! 10414 Oct. 23°05 SS — 

122% Nov. 16, 05 | 12214 122 46,000 
| 1185g Nov "192705 | 11854 1185¢ 8.000 
1106 Nov.28,°05 | 106 10434, 269,000 
| 101% Junels,"94 aa 

/1138 Nov.10.05/113 = 118 1,000 
9834 Nov.29.°05 | 99 98 126,000 
144 June 6,05) .... ea 


mrs 
pus faa fs @ 
==s 


| 
{ 
| 
| 
\ 


zuzO 


Pe Be ge Be Re a Be pe > Bw we a a 


. 
— 


1 

1109 Mar. 6,°05| .... 
| 13134 Nov.16,°05 | 13134 
1 Aug.25,°05| .... 
1 
12 


' r, 26,012 
2,05 
£ 0h 

114tg Sept. 6°05 


Seeeeoueap es 


uz 


. 28,05 


SBE Re Re SAE lO Aes E EA 


| 108 a 

98 Nov.29.05| 9814 98 

95 Feb. 6.205 eee. Nace 

| 115% Sept.13,705 ee ee 
| 11416 Nov. 27,°05 ; 114% 

}1 


| 
| 
! 
| 
| 
| 


— 


a 


b 18, 05 
2. {ae Peer 
| 9834 Nov, 2.704 4 9834 2,000 
1104 Nov -24,°0K 10314 78.000 
oe se TO) sees .caee a 
| 106% Nov.28,°05 5 10634 


7.29.05 aii 79u6 | 122.000 
7.29, 05 | 26 2314 458,000 


PZr tt TOS 


Bf 8 Be pe we & 
M+ OuSSnoOrrrsun 


a ye 


q 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NOVEMBER SALES, 


Total. 


Int’st Last SALE. 


NAME. ° 
Paid. 


ae Amount. 


High. Low.| 
20% 17% 


Date. 


Price. 


1834 Nov.29,’05 


,724,000 


‘ 1 JULY 
+ oo & collat. g.5’s. 50°00 
" equ 1919 


718, 000 
series g. 5’s 615,000 ne sles 
col.trust g.44¢'slst se of 1907 10,000,000 | F&A) 97 i 98 
Mexican Internat’! lst con g. 4’s,1977 3,362,000 ; a 
” stamped gtd 
Mexican Northern Ist g. 6’s..... 1910 | 
' registered 
Midland Term’! Ry. Ist g.s.f.5’s. oo 
Minneapolis & St. Louis Ist g.7’s.192 
. Iowa ext. Ist g.7 ‘ I 
. Pacific ext. Ist g. 6 
Southw. ext. Ist g. 7’ 


9653 
3,621,000 oe 
963,000 
472,060 


oo 


- 
v 


| 137 Junez29,’05 
111% Oct. 26,°05 
12044 Apr. 19. a. <enine ones 
1134 Mar. 10,°05 | 
| 11434 Nov.27,°05 11434 11334 
97 Nov.21,°05| 97 9634 
| 9744 Aug. lu.’05 
10214 10214 


| 
' 
{ ~ 8. 6,000 
fi Ist & refunding g. 7,000 
{ DesMoines&Ft. Dygelstgtd g.4’s. 
Minn.,s. P. & 8.8. M., Ist c. g. 4’s.1948 
. ., stamped pay. of int. gtd. 
Minn., S. 8. M. & Atlan. Ist g. 4’s.1926 
. Saad pay. of int. gtd. 
Missouri, K. & T. 1st mtge g. 4’s.1990 
" 2d mtge. g.4’s 1990 
* 1st ext gold 5’s 
| St. Louis div. Ist refundg 4s.. 
| Dallas & Waco Ist gtd. g.5’s. "7940 | 
4 Kan. City & Pac. Ist g. 4s...... 19%0 
| Mo., Kan. & East. Ist gtd. g. 5.1942 
| Mo, *Kan. & Ok. 40 yr. lst gtd.5s.1942 


3,072,000 

| 32,055,000 
8,209,000 

40,000,600 


cag guneects 
8 & B Be & BP B gw & & & 
canZzoroy 


1024 Nov.24,°05 


103. - Nov.11,’01 
8934 June 18,91 
102% Nov.29,"05 
8916 Nov.28,’05 
| 10644 Nov.25,’05 
| 9214 Nov. 6,°05 
107 Nov.21, 
| 97 Nov.24, 
115 Nov.2: 
Nov. 
Nov.2 


98,000 
294,000 
68,000 
10,000 
3,000 
6,000 
83,000 
67,000 
48,000 


| 


10346 








Z>o o 


~ 


| Mo.,K.& Tex.of Tex. lstgtd.g. 58142 

| Sher. . Shreve.& So. Ist gtd.g.5s.1943 | 

Tex. & Ok. 40 yr. Ist gtd. g. 5s . .1943 | 

Missouri, Pacific lst con. g. 6’s...1920 | 

3d mortgage 7’s....... 1906 

trusts gold 5’sstamp’d1917 
registered 

1st collateral gold 5’s.1920 
registered 

forty yrs. 4’s g. loan.1945 | 

Cent. Branch Ry.Ist gtg. g. 4’s.1919 

ae hang Val. A. L, 1st 5’s.1926 


. 2d extended g. 5’s.....1988 | 
St. L. & I. g. con. R.R.&). gr. 5731931 
* stamped gtd gold 5’s..1931 





’ unify’g & rfd’g g. 4’s.1929 
. registered 
” Riv&Gulf divs lstg 4s.1933 
| Verdigris V’y Ind. & W. 1st 5’s.1926 
Mob. & Birm., prior lien, 1 B- 5’s. 
’ 
’ 
. all 
Mob. Jackson&Kan.City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
« Ist —— 6's 3 74 


* g. 1938 
’ ffont *rydiv. Ist g.5’s.1947 
St. Louis & Ca ro gtd g. 4’s. 
. collateral g. 4’s 1930 
Nashville, Chat. & St. L. 1st 7’s.. .1913 
. ist cons. g. 5’s 1928 
. 1st g.6’s Jasper Branch.1923 
* 1st 6’s McM. M.W. & A1.1917 | 
* Ist 6’s T.& Pb 1917 
Nat.R.R.of Mex. priorlieng. 416’s. 1926 | 
” Ist con. g. 4’s 1951 
N. 0. & N. East. prior lien g. 6’s. 1915 | 
N.Y. Cent. & Hud. R. g. mtg.5}48.1907 | 
f registered 


| 
j Pacific R. of Mo. Ist m. ex. 4's. 1938 | 
i 





Pup oun to )=o0 
Se 
SUREERERCREDGEDESS & 


— 
FEELERS 


ee 
33 


3338 
2323 


Somayte ee oda pagnaaup a 


8 


z 


84,846,000 


8 PF ge ge BR be EP pe Be RR BR ee mR oP 


br anZzZznonZzorz 


& & & ge & Be ke & RP oe a & Be 
anu nmAunnoormnupEt 


a] 
ereeeets 
ar oad 





BP Be & & EP & oe Be Be Be Be BP BP BP BP Be BP 
CUP rrr AAU oOoUaaUon 


10634 July 3 05 
Nov 23, *05 | 
Nov.29,705 | 

10254 Nov.29, 

10554 Nov.? 


| 10714 Nov.28 


93% Nov.28, 
| 97% Nov. 

110 Mar. 
10334 Nov.25, 
119% Nov.23, 
1164 Nov.29,°05 | 
116 Nov. 6, 
94% Nov. 

8744 Apr. 2 

951g Nov. 


1% Mar. 8,04’ | 
Feb. 4,703 | 


Juncls, 08 | 

Se pt.22,°05 | 
113% Nov. 1,705 
101. Nov. 9.704 
9214 Oct. 18. *05 | 
12154 Nov.28,’05 
114 Nov. 93, 05 | 
124 Oct. 12, 205 | 
117% Mar. 6. 05 
113. July 6, 399 
106 Oct. 20, 05 
85 Nov.25,'05 
108% Aug. 13, 94 
9934 Nov.29,°05 
9916 Nov.24.'05 
100% Nov.29,’05 
102. July 8,05 
91 Nov.28.705 
90 Nov.28,°05 
90% Nov.17,’05 
90 ~=Nov.13,°05 
10654 Sept.29,705 | 
102. Mar. 31,’03! 








1 Oat 


07K | © | 


9316 
97% 
4 10334 
119% 
4 116 
116 
94 


9434 


Pa 
29 
11584 


121% 
ad 








32,000 
3,000 


218,000 
75,000 


BOND SALES. 1003 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and tota! sales 
for the month. 


NOTE. —The railroads enclosed in a brace are leased to Company first named. 








LAsT SALE. | NOVEMBER SALES. 


Int’ st| 


NAME. Paid. 


| 
fone | Amount. 


Pr ice. Total. 


Date. | High. Low. 


. 2a gtd. g g. 5’s 
| . registered 
t] ext. Ist. gtd. g. 314’s..1951 
| ” registered 
Carthage& Adiron. Istgtd g. 4’s1981 
Clearfield Bit. Coal Corporation, | 
ist s. f. int. gtd.g. 4’sser. A. 1940 § 
” small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1956 
‘ reg. certificates 
| N.Y.&Putnamlstcon.gtdg.4’s. 1993 


? A&O|.... 
3,500,000 | 4 & © 


1,100,000 | J & D 
716,000 |J & J 


33,000 | J 
300,000 | 
2,500,000 |} 


20, ‘05 5 | 105 a 


{ Nor. & Montreal Ist g. gtd _5’s..1916 
West Shore Ist guaranteed 4’s.2361 
. registered 
Lake Shore g 34s........ 
. registered .. 
” eS eee 1928 
| Detrots, Mon. & Toledo Ist 7’°s.1906 
,A. & G. R. Ist gtd c. 5's. 1938 | 
ie Coal R. R. 1st 5’s....1984 
Pitt em past & Y. istgtd 6's..1982 
Fi gtd 6’s 1984 
McKspt & Bell. V. Ist g. 6’s...1918 | 
Michigan Cent. _, Rae Seer 1909 
Dee dalsskasasesaenann 1931 


g.3le’ssec. by lst mge. 
onJ.L.&8 
oi g. 3’s | 
C. Sturgis Ist g. g. 3 Ss. "7989 
¢ Harlem Ist mort.7 7’sc. .1900 
7’s registered.. | 
Northern Ist g. 5's, 
Og. con. Ist ext. 5's 


be 
, 
= 
| 


-, Chie. &St. Louis Ist g. Y 8. 
' registered 
N. Y., N. Haven & Hartford. 
§ Housatonic R. con. g. 5’s 37 
1 New Haven and Derby con. 5’s1918 
N.Y.,Ont.& W'n. ref’dingIstg. 4’s.1992 
" registered. $5,000 only. | 
Norfolk & Southern Ist g. 5’s....1941 | 
Norfolk & Western gen. mtg. 6’s.1931 | 
, imp’ment and ext. 6’s,..1934 | 
. New River Ist6’s........ 1932 
Norfolk & West. Ry.1st con.g.4s.1996 | 
" registered 
” small bonds nes 
" div. Ist lien & gen g. 4s. 
” » registered 
” 


“71987 


Pocahon C.&C.Co.jt.4’s,1941 
C.C.& T. 1st ge. t. g g 5’s1922 | 
Sci’o Val & N.E. Ist g.4’s,1989 | 
-P. Ry prior Inry.&ld.gt.g.4’s. .1997 
* registered — 
gen. lien g. 3°S........+-2047 
* I hoitestsnncsesanan 
St. Paul "% Duluth div. g. 4’s...1996 
| ° registered 

{ St. Paul & N. Pacific gen g. 6’s. 1928 
. registered certificates.... 

' St. Paul & — 1st 5’s 


| 
4 
| 
l 
N 
f 


. 

* Ist con. g. vs 1968 
| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacific ‘term. Co. Ist g. 6’s..1983 
Cate River Railroad Ist 5’s... 1986 

gen. mortg. g 6’s 1 

Ozark&Cher. Cent.Ry.Ist gtd g 581913 
Pacific Coast Co. Ist g. 5’s........1946 





f 101,392, 
56,000,000 | 


7,985,000 


50,000,000 
5U, 000, 000 | 2 


1,900, 000 | 
13,000,000 
476,000 


12,000,000 | 7 
1,200,000 
9,081,000 


Zz 


400,000 
875,000 


aac aLansanen, 


pr oeap>p> 
DuUuoCCOmauznnZZ COUZmPOOOZZ 


K4 


— 


“Ub PPP SE EEEE 


= S335 


g 
5 588 5 


7,897,000 |° 


~ 


- 


. 


ge=5 


NYP rep- 
i. 
S 
> 


ZgE25522 


25 





5 


Pd . 
3 
= 
r—) 


04% Nov.29,°05 


7.28,°05 
729,05 
102% Nov.29,°05 
99% June 2,’05 
3 1005, Nov.29,°05 
102 May 29" 05 


123% Sept.27,’05 
139 = Jan. 21,’03 


1095g Apr. 19,°04 
22 Nov.29,’05 
119 June 6,°05 
106 July 1,°05 
106% Novy.26,19” 


100 9,°05 
Di Wg Mar. 2,705 
10244 Apr. 6,19" 
11914 Mar. 31,705 | 
116% Novy.11,°05 


Oct. 


107% Feb. 
104% Nov.27,°U5 | 
1038. Oct. + 6,°05 


13134 Apr, 29,03 
11544 Oct. 15,794 | 
108% Nov.28,°05 

10554 Oct. 11,705 | 
112) Aug.26,°05 
133% Jan, 23,05 
13246 May 16,05 
12934 Nov.27,°05 
101% Nov.29,°05 
9934 Junel8,’03 


24.05 | 


414 Nov. 10, 05 
744 Nov.29,05 

7 July 11.05 
Oct, 25,705 


Oct. 11,705 | 
July 28, 98 
12% July 21,703 | 
June27,"05 | 
| 100% Nov.13, wal 





| 92% Apr. 14, 


| 114g Atlus. 0.708 | 
(118 Nov. 8.°05 | 
| 112% Nov.29 105 | 
/100. Oct. 16,70 

111434 Nov.20705 | 


10914 
108% 
102% 


11” 


1161¢ 


SE aia 
5 | 10434 


4 103% 


108% 
10734 
1024 


100% | 


116% 


10414 | 


2934 12934 
2 101% | 


10036 
16: ; 
112% 
116°" 


99% | 


9644 | 


11236 | 
1143; | 
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THE BANKERS’ MAGAZLNE. 


BOND QUOTATIONS.—Last sale, price und date: highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due. 


NAME. 


Int’st 


| 
Amount. | Paid.| 
| 


LAsT SALE. 


| Price. 


Date. 





Panama Ist sink fund g. r 446's, 
s. f. subsidy g 6’s. 

Pennsy Ivania Railroad Co. 

( Penn. aa b - 414’s, Ist.. 


’ 

. gta. 3% coi.tr.reg. cts..1937 
” gtd.3% col.tr.cts.serB 1941 | 
" Trust Co. ctfs. g.344’s.1916 


1917 
( 


gtd. g.3b’str. cts. s.C.1942 
$ ‘D.1944 | 


gtd. g.349’s tr. cts. 4 


ic., St. Louis & P. Ist c. 5’s.. 
registered 
Cin., Leb. & N. 1st con.gtd.g.4’s. 1942 
Clev. &P.gen.gtd.g. 414’s Ser. A.1942 
” Series B 1942 
” » int. reduc. 3% p.c. 
. Series C 3s .......... 1948 
. Series D 34e8.......... 1950 
4 Ey &Pitte. gen. std. “Z. S4sSer. 7 .1940 


1940 
owp. & Cin. Bge Co. gtag. ve 1945 


Pitts., C. C. & St. L. con. a Aig's.. 
| . Series A 
Series B gtd 
| Series C gtd.......... 142 
| Series D gtd. 4’s.. 
| 
L 


1940 


1945 
Series E gtd. g.3s.. 
Series Fc. gtd. g. 4’s.. 

Ft. Wayne & C. Ist 7’s 


iets. 
|: ea eet) b 


7’s 
Tol Walhonding Vy .&O.ist gtd. bds 
446’s series A.......... 1931 | 
446’s series B 1% 
' 4's series C 
Penn. RR. Co. Ist Ri Est. g 4’s...1! 
(con. gold 5 per cent 
. registered. . one 
| con. gold 4 per cent............ ¢ 
” ten year conv. 34's 2 
Allegh. Valley gen. gtd. g.4’s...1§ 
Belvedere Del. con. gtd. 314’s. .1945 
4 Clev. & Mar. Ist gtd g. 444’s..... 1935 
Del.R. RR.& BreCo Istgtdg.4’s,1936 
|: R. & Ind. Ex. Ist etd. g 4%’s 1941 
Phila. Balto. & Wash. Ist g. 4’s.1943 
+ registered r 
Pitts. Va.&Charl.Rylstgtdg.4’s.1943 
Sunbury & Lewistown Istz.1’s. 1486 
(U’d N.J.RR.&CanCo.g4’s 1944 


Penn. R.R. 10-year conv. g.314’s.1915 | ) 
f 


” registered 
Peoria & Pekin Union Ist 6’s....1921 
. i, eee: 192] 
Pere Marquette. 
Chic. & West Mich. Ry. 5’s. 1921 
f Flint & Pere Marquette g. 6's. .192U 
{ ” Ist con. gold 5’s........ 1939 
” Port Huron d Ist g 5’s.1939 
i Sag’w Tusc. & Hur.1st gtd.g.4’s,1931 
Pine Creek Railway 6’s cocce Se 
Pittsburg, Junction Ist. 6's. . 1922 
Pittsburg & L. E. 74 g.5’s ser. A, 1928 
Pitts., Shena’go & L. E. Ist g. ‘B's, 1940 
’ Ist: cons. 5’s 1943 
Pittsburg. Y & Ash. Ist cons. 5’s, 1927 
Reading Co. gen. g@. 4’s.......... 7 
f o.« registered. 
} * Jersey Cent. col, 2. 4’s..1957 
" ” registered..... 
j Atlantic City Ist eon, gtd. 2.4’s.1951 
Philadelphia & Reading con.6’s.1911 | 
": registered... .. 
.. ee 





Rio Grande ‘Southern Ist @. vs. 21940 
. guaranteed 


- 19,467,000 ld & 


' 10,570,000 


2,879,000 |4 &oO 
533,000 3 M&N 
& 


|J 


4,815,000 | M & 
9,581,000 rs & 
14,664,000 | 
4,948,000 4 
10,000,000 - 
1,506,000 | 


900,000 
3,000,000 
1,561,000 | 

439,000 | 
3,000,000 
1,990,000 
2,240,000 | 
2,218,000 
1,400,000 


10,000,000 
8,786,000 | 
1,379,000 | 
4,983,000 | 
9,851,000 
9,000,000 
2219) 000 
1,918,000 
2°000,000 


1,500,000 
978,000 | 
1,4*3.000 
1,675,000 
4,998,000 | 
2,769,000 | 
20,480,006 


PUCUBE ES > Godee 


— 


ok ZK 
LR RR & 


“BREUER SEES 
& & ge & B ke Be Be & ge & we wo 
z PAuaAAZ nZny ow 


z"*SSnuz 


4.455.000 | 


6,000,090 
500,000 
5,616,000 
100,000,000 


1,495,000 
1,499,000 | 3 


4 
a 


= 





j 
| 110" 


| 104% Oct. 


| 114 
| 114 


4“ A2uNOOm 


| 118 


| 104% Nov.28,05 
¥| 102 


| 10834 Nov.2 
3|106 Aug. oa 05 


Apr. 14,02 
05 


9354 Nov, 4,°04 
9346 Aug. 26,705 
9836 Nov.15,’05 


‘'05 
May 3,92 


112% Nov.’ 
11234 Nov.27, 
112% Junel2,’05 
1038) Junel4,’U5 
938% Nov. 21,05 


12754 Oct. 
121. Mar. 
119 


4,°03 


Nov.28,°05 
111% Sept.21,’04 


1% = Aug.28,°03 
10234 Nov.29,’05 
28°05 


Jan. 19, 


110% Sept.28 04? 
1005 Nov.29,°0! 


122g Jan. 18,705 | 


103% Sept. 1,705 


109° Apr.28.°92 
121% Oct. 16.705 
Nov.13.°05 | 


717,208 | 


Oct. 11,°01 


| 112% Dec. 13°98 
118% Nov.25,’05 | 


8734 Jan. 12,19” 


|} 116 May 24,°05 
| 19234 Nov.29,°05 
Nov.28,05 | 102 
Nov.28,705 | 


10216 
100 


11944 Apr. 
Jan. 7,705 
1099) Mar. 11.°95 
78 Nov. 8,705 
89 Jan. 4,705 


21,02 
Apr.11,’04 


Junel5,’05 | 


2.°04 | 





NOVEMBER SALES. 


High. Low.| Total. 


1044 11,000 


19914 
9356 
sii 


11214 
11314 


9374 


107°” 


103% 101% | 


21,000 
167,000 





BOND SALES. 1005 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 
NOTE. --The railroads enclosed in a brace are leased to Company first named. 








Lasr SALE. NOVEMBER SALES 
NAME. Principal Int’st | __ : “id 


Amount. 
Due rate. Price. Date. High. Low. Total. 


106% Oct. 24,°05 
99 = June23.’05 

| 101% Nov.18,’ 
95 Nov.28,°05 


Rutland RR Ist con. g. . 446 8 1941 | 2,440, 000 J 
| Gosaeb. .&L.Ch’n.Ry. Ist gtd ‘g4s1948 | | 4, 400,000 
Rutland Canadian ‘Istgtd. g.4’s. 1949 | 1,350,000 
8t. Jo. & Gr. Isl. 1st g 1947 8,500,000 | 
St. L. i Bey. Ist g.5’s oo 206 | 800,000 | 
2 400,000 | 

St. Louis & San F. “od 6’s, Class B, 1908 | 998,000 
{ » 2d g.6 8, Class C 1906 | 829,000 
oe 3,681,000 

ger 5,803,000 

| St. L & San KF. Re. i con. g.4’s. 1405 1,558,000 
S. W. div. g.5’s 194 829,000 


’ 
| . refunding g. 4's F 60,104,000 


ee 


So 
7 


101% Nov.21,°05 

1041 Feb 21,705 

1382. Nov.28,05 

114% Oct. 30,°05 

9844 Sept.26,°05 

Pe A ere 
88% Nov.29,'05 934 88 


epee 2 oe 6 eepeeereees 


& ® BR Be ke Be RR op Bp RRP Be Be Be BP BP B pe BP BP RP RP Be EP o> op op «BP ae BP Be RP RP RP BP BP pe op ee BeBe MPR pe Be Be Be Be Be BB pe ge PR RR RR ee RR eR me | 





reg istered.. 
5 yes 1r4kk’s Pm notes.1908 | ie 000 | 
pen. DP gy 5 ee ep rte | 18,786,000 
an.Cy Ft.S& yrefggtd g4s 
— OC eee 1 17,810,000 
( Kan.Cy&M.R.&B.Co.lstgtdgis. 192 3,000,000 
St. Louis 8. W. Ist g. 4’s Bd. ctfs., 1900 | 20,000,000 | 
. 2d g. 4’s inc. Bd. etfs... .1989 | 3.272.500 | 3 
’ Ne 1932 | 16,678,000 
| Gray’sPoint,'Ter m. istgtd. g.5s.1947 | 339, 008 | 


97 Nov.10.05) 97 97 
TB ARTEL cece cece 
87 Nov.29,05| 88 86% 
78% Jan. 14,°04| .... .... 

9734 Nov.29,°05 | 9774 97 144,000 
8616 Nov.29.05| 8646 86 16,000 
83 Nov.29,°05| 8334 8&1 288,000 


cozeanouuauZZg 


- 
7 


Sous 


/108 Nov. 9,°05| 108 108 is 
| 13934 Nov. 6,°05 | 13934 13934 1.000 
140 Muy 14,°02} .... .... 

11354 Nov.15,’05 | 11334 11354 

115% Apr.15,°01| .... «2+ 
eS ees ee 

10446 Nov.16,°05 | 10534 10434 | 

103% Sept.19,°05 | .... 0.6. 


St. Poul, Minn. & Manito’a 2d 6’s..1908 6,790, 000 | 
et er 1933 13,344,000 | 
Ist c.6’s,red’d to 2.416's.. cl as 
Ist cons. 6’s register’d.... | 19,322,000 
Dakota ext’n g. 6’s,..1910 5,073,000 | 


Mont. ext’n Ist gy. 4’s..1937 | se 
registered 12 10,185,000 | 


1st con. 6’s, oases 


Gateeweue 
HOO Aue 


f 

| 

| Pac.Ext.sterl.gtd.ds..1940| —£4,000,000 
| $5=£1 

! 


Eastern R’y Minn, Istd.1stg.5’s..1908 |), - 
. Po mag yp : : | 4,700,900 
" Minn. N. div. Istg.4’s..1940 | 
] registered alae 5,000,000 | 
ipeaned= Union Ist g. 6's. ...1922 | 2,150,000 
Montana Cent. Ist 6’s int. gtd. .1937 6,000,000 


" Ist 6’s, registered batcessne } 
2 4,000.000 
| Willmar & Sioux Faiis ist g. 
. registered samt 3,625,000 
Salt Lake City Ist g. s. f. 6’s. ‘ 297.000 
San Fe Pres.& Phoe. Ry. ist g.! 's. 1942 | 4,940,000 
San Fran. & N. Pac. ists. f. ¢.5’s, | 3,872,000 
Seaboard Air Line Ry g. 4’s......1950 | 
] registered | 9 77m 
” col, trust refdg g. 5’s..1911 |) 12,775,000 
CarolinaCentral Ist con. g. 4’s,1949 | — 10,000,000 
| Fla Cent & Peninsular Ist g.5’s.1918 2,847,000 
: " Ist land or 5’s.1930 | 3,000,000 
a cons. g. 5’s. 
Georgia & Alabama 1st con. 
Ga. Car. & Nthern Ist gtd g. 5’s. 
Seaboard & Roanoke Ist 5’s. . "1926 | | 
odus Bay & Sout’n Ist5’s, gold, 1924 
Southern Pacific Co. 
« g.4’s Central Pac. coll. 1949 | Ps r 
” registered | ¢ 28,818,500 
Austin & Northw’n Ist g. 5’s,..1941 | 1,920,000 
| Cent. Pac. Ist refud. gtd.g.4’s 79,292,000 


] registered., 
ve 9 
mtge. gtd. 2. 316s. 17,493,000 
8,300,000 


5 
ooc 





May 4,’05 
136% Sept.11,°05 
| 18434 Dec. 20,°04 
120 Oct. 5,°05 


auad 


reg is Abe 


110 ~Jan. 
110 Oct. 


8910 Nov.29,°05| § 894% 


Soo 1) a oo 


10246 Nov.27,°05 | 1284 10214 
9814 Nov. | 9846 9816 
100 Heb. 2,°0B| once cece 


alin NE ll 


109% Mar. 3.° 
112% Oct. 2 
110 Jan. 


yy 
Os Os Os 


192) Jan. 20°03 —— 
95% Nov.28."5, 9% 951% 
94 May 4°05 ace one 

111 Aug 30,05 — 

10154 Nov.29.°05 10174 10034 
98 Apr. 7,°05 dame Gee 
8914 Nov.27,°05 8914 89 


| 


Orrucocosau 


. registered 
throughsSListgtdg.4’s.1954 |) 
registered 
Gal. Harrisb’gh &S.A. 1st 26’s..1910 

* Mex. &P.div1st g5’s.1931 | 
Gila Val.G.& N’n Ist etd g 5’s.1924 | 
Houst. * . > Tex, Ist 2. 5’s..1938 

1938 
Houst. aT ‘ Ist o F’sint. one 19237 
. con, g 6’sint. gtd......1912 
* gen.g¢dsint, gtd,.....1921 | 
. W&Nwn.div.lst.g. 6’s.1930 ! 


ors 
Co 


| 10844 Mar. 1,705 

111) Nov.15705 

107 % June 3 B05 

1°5% Jan, 27,°05 

"20 canes <eonan 

722 Mis é S | 2,000 
y.24,°05 h 2,00 
, 23, "5 

12 27% Feb. 2 7°02 





Ze>r>ueeset>euangsy 





1006 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





| | Lasr SALe. | NOVEMBER SALES. 


NAME. Principal | Amount | anette as 
Due. | \Patd.| Price. Date. High. Low.| Total. 
| 





| Louisiana Western Ist 6’s 
4 Morgan's tas. & Tex. Ist g6’s. 
. 8 
| N. Y. Tex. & Mex. gtd. ist g 4’s..1912 | 
Heh’n Ry of py we gtd. - 6’s.1907 


Oreg. & Gul te 1. 1st g 


San Ant. Aran 


. 
a 


/122 Dec. 6,°04 
| 12946 Nov. 5.704 


106 Sept. 14,04 

1138. Jan. 4,’01 eve 
| 10354 Oct. 7 rs 

89% ey .28,°U5 | 9034 8946) 241,000 

. 31,05 cove cece | ce we 

. 6.705 | 

», 2 22 04 

liz Oct. 24°05 | 

o< 1146 ~June29,’04 

lst ‘con. gtd. g 5s... } {119 Feb. 2,°04 

. stamped 905-1937 | ‘7 | 1083 July i, 05 | 

So. Pacific Com 1st gtd. g. 4’s.1937 | 500 | see 

N. Mex. c. Ist 6’s.1911 | | 10916 Feb. 23,°05| .... 

| Tex. &N.O. Sabine div. 1st g 6’s.1912 | 110% Nov.29,’05 | 110% 

1948 | lll Aug. 4°05! .... 


l . con. g 5’s 

120144 Nov.29,’05 | 121 
110 Feb. 29,°04| .... 
’ 5| 98% 


PtP So ou do 
4 2 

a 

= 

. 





1 
of Cal. Ist g6's ¢. & D.1906 | ) 
E. & F.1902 | ‘- 


& gp ee & BP & & & op & oe & & 
Seong na 


5 
HeUG- epepannapappae 
& oe & 
Saou e 


Southern Railway Ist con. g 5’s.1994 | ' 
7 vanisterel. ESE ae wereaes | ¢ 42,211,000 
Mob. & Ohio collat. trust g. ‘Ps.1938 ' 8,069,000 


7 NS SENS iy 
| » Memph.div.1stg.4-414-5's.1996 | | 


z2u4 


4 





registered 
| St. Louis div. Ist g, 4’s...1951 
. registered 
Alabama ‘Central, Ist 6’s 
| Atlantic & Danville Ist g. 4’s. i 
« 2d mtg 194 
Atlantic & Yadkin,|st gtd g 4s. 1949 
Col. & Greenville, Ist 5=6's 91 
East Tenn., Va. & Ga. div. @.5’s.1980 

* con. Ist g5’s 1956 

. —— g4’s. 

7 regis 
Ga. Pacific Ry. Ist g 5-6’s......19 

{ Knoxville & hio, Ist g Ne aul 
Rich. & Danville, con. g 6’s. 

. deb. 5’s ‘stamped 1927 
Rich. & Mecklenburg Ist SB. 4’s,1948 
South Caro’a & Ga. Ist g.5’s....1919 
Vir. Midland serial ser. A 6’s. .1906 


5 | 10046 
| *e 
118 June2v,05 | 


| 9846 Mar. 8,705 | 
90% Dec. 6,04 


116% May 8,’05 | 
115% Aug.21,’05 
118% Nov.23,"05 | 
115 Nov. 3,705 | 


12434 Nov. 1.305 | 12454 1 
12634 June 6.05 | | 

11414 Nov.23°05 | 11444 
114. Sept.28,°05; .... 
98 Feb. 18005| |... 
1084 Nov.10,'05 | 10836 
108 Mar. 29.°04| .... 


ego 30 
le 
332 
ss 
ZEUapEaage 


- 


- 
= 


—~— 


4 
= 


= = 
* 5 


= 


es 
= 
SX 


geetee = 


Spoomp os Cte eee eee EE EEE EEEP OSS 


= 

— 

= 

-—) 
DORZOSHammZnnOunguannanmay 


5 
= 


123 Feb. 8368 | 


— 
— 
S 
ZR2OD 


8) 115384 Nov. 2.°05 | 11586 10.000 
| 11434 Nov. 13. °05 | | 11496 4 10,000 

11414 June20 "05 cine r 

9734 May 15, “05 | = 

115% Nov.15,°05 | | 115% 


1117 July 25,19 | 

100 Nov.22,’04 

| 111% Apr.20,05| .... 
1122 Nov.27,°05 | 1221%4 
| 10094 Nov. 8,705 | — 


| 1i3tg July 29, 04 | . 

1125 Nov.25,’05 | 12554 

100 Nov.24. 5°05 | 100 =: 100 
106% Aug. 4 "05 | 


| 10846 Nov..7,104 | aii 
116% Nov.29,’05 11644 116% 
1115 Oct. 28,°04 pits 
10934 Sept.11,’05 | cae 
9814 Nov.23.05| 9814 98 

| 92 Nov.27,°05| 92 92 

| | 9194 Nov.28,05 | 91% 91% 


s| 
8| 114% Suiy 27, ‘65 | 
8} 


& & Bp ke & & Be ke ke ee Be Be Be eR RPL Be be Be BP RP oe & Be BP BR & & op oe 


’ 

| Virginia Midland gen. 5’s 

| ” gen.5’s. gtd. or 1926 
W. O. & W. Ist cy. gtd. 4’s.....1924 

LW. Nor. C. 1st con. g 6’s. -.1914 


Spokane Falls & North.1st g.6’s,.1939 

Staten Isl.Ry.N.Y.1stgtd.g.446’s.1943 

Ter. BR. R. Assn. St. Louis 1g 444’s.1939 

Ist oe. g. *.--- . 1894-1944 

” gn. refdg.sg g.4’s. 
” “ registered. — 

St. L. Mers. bdg. Ter. gtd g.5’s. 

Tex. & Pacific, Ist gold 5’s 

f 7 2d gold income, 5’s. 

j . La. Div.B.L. 1st 2.5" S. 

} Weatherford Mine Wells 

| Nwn. Ry. Ist gtd. 5’s 

Toledo & Ohio Cent. Ist g 5’s....1935 
7 Ist M. g 5’s West. div. ..1935 
. gen. g. 5's. 1985 
> Kanaw & M. Ist g. x. 4°8.1990 

Toledo, Peoria & W. ist g 4’s....1917 

Tol., St.L.&Wn. prior lien g 3%4’s. 1925 9 
" registered. 
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BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
€. 





fifty years g. 4’s 
” registered 
Toronto, Hamilton&Buff Ist 7 1946 
Uister & Delaware Ist c. g 5’s....1928 
” NT ee eee 1952 
—_ Pacific R. i. &id gt g 4s...1947 
” registered 
" Ist lien con. g. 4’s. 
* registered 
R. R. & Nav.Co.con. g 4's. 1946 
Short Line Ry. Ist g. 6’s.1922 
Ist con. g. 5’s.1946 
gtd. refunding g. 4’s. 
registered. 
Utah & Northern | ee 1908 


Oreg. 
Oreg. 


1 
' 
| ” 


g. 5’s 
Vandalia Fe ie O00. 0. CB, <s.00005 1955 
" registered 
Vera Cruz & Pac. tr, gtd. g.414’s. 1934 
” Ist mtg. gtd. bonds of 1934, 
scaled int. to191Speyer&Co’ scoupns 
Virginia & S’western Ist gtd. 5’s..2003 


Wabash R.R. Co., Ist gold 5’s....1989 
2d mortgage gold 5's... 
deben. mtg series A. ..1989 | 
series B 1 
first lien eqpt. fd.g. 5’s.1921 
Ist lien 50 yr.g.term4’s. 1954 
Ist g.5’s Det.& Chi.ex..1940 | 
Des Moines div. Ist g.4s.1939 
Omaha div, Ist g. igs... 1941 
Tol. &Chic.div.1stg.4’s.1941 
{ St.L.,K.C.& N.St. Chas. B. 1st6’s1908 
Wabash a Ry Istg.4’s. a | 
2d 
Western Maryland Ist 4’s... ... | 
West. M’land. g.lien& con.g.4’s. "197 52 | 
Western N.Y. & Penn. Ist g. 5’s. .1987 
. gen g.3-4’s 943 
" 1G. FB. 000. 
West Va.Cent’! & Pitts. 1st g. 6’s. 1911 
Wheeling & Lake Erie Ist g. 5’s.1926 | 
’ Wheeling div. Ist g. 5’s.1928 | 
* exten. and imp. g. 5’s. ..1930 
" 20 year egptmt s.f.g.5 "3, 1922 
Wheel. & L. E. RR. ist con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 4s.1949 
4 Mil. & L. Winnebago Ist 6’s 1912 


STREET RAILWAY BONDS. 


Brooklyn Rapid Transit g. 5’s.. 
f 1st ref. conv. g. 4’s 
| ” registered 
| City R. R. Ist c.5’s1916.1941 
4 
| 


zseteeteuaee 


1945 





Qu. Co. & 8. ¢. 7d.g. 5’s.1941 
Union Elev. ist. 2. 4-5s.1950 
stamped guaranteed 
Kings Co. Elev. R. R. Ist g. 4’ 
” stamped guaranteed 
| Nassau Electric R. R. gtd. g. 4’s.1951 
City & Sub. R’y, Balt. Ist g. 5’s...1922 
Conn.Ry.& Lightg lst&rfg.g¢44’s.1951 
. stamped guaranteed 
Denver Con. T’way Co. Ist g. 5’s. 1933 
§ Denver T’way Co. con. g. 6’s....1910 
? Metropol’n Ry Co. Ist g. 2. 6's. oo 
Detroit United Ry Ist c. g. igs. 
Grand Rapids Ry Ist g. 5’s 
Havana Elec. Ry. con. g. 5s..... 1952 
Louisville Railw’y Co. 1st c. g.5’s, 1930 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. Ry N.Y.g.col. tr.g. 5's. — 
” refunding 4’s.......... 02 


(Powes th ave. Ist con. g.5’s, ios ' 


. registered 


¢ 100,000,000 
t 19,621,000 


Amount. Paid. 


"700,000 


ZZ2uuSs5guoos 


21,482,000 
14,931,000 
12,328,000 


45,000,000 |* 


4,993,000 
1,802,000 


° 


4, 


i hol oe oe 


eee we Ro RR We Be Be te oe om Be oe 
Sear 


a 


ame ae 
arr oe 


a 
as 


33, 194, 000 
10.000,000 


| od et hehe oe ee oe 
COUT OmOKeanauaPsZ 





& & Bp eB BR WO Be BR oe & & Be oe ow 


HU Rm a 
waumauruoutog 


& & & oe & & 
rAuuad 


Int’st _ 


‘Last SALE 


Price. Date. 


83% Nov.29,°05 


99% 1 8,05 
1124 a itor. 2.°05 
Mig sept.13,°05 
105% Nov.29,°05 
105 Nov.28,°05 
186% Nov.29,’05 
13734 Apr. 15,05 
10234 Nov.29,’05 
12534 Nov.22,°05 
11954 Nov.22,°05 
975g Nov.29,°05 


112.) Dee. 30,708 
114% Apr. 19,°02 
103% Aug. 9,°05 


112 


116% Nov.29,’05 
107 =Nov.29,°05 
91 Sept.16,’05 
76% Nov.29,'05 
103. Aug. 7,°05 
92 Apr. 17,05 
11034 Oct. 19,705 
97 =Nov.16,’04 
88 <Apr. 6°05 
= + a 27,05 
+, 13,03 

28,°05 


Nov. 13,°05 


22,05 

I -21,°01 
Aug. 3,°05 
116% Sept.22,°05 
114% May 27,05 
1144. June23,’05 
10254 Nov. 
9134 Nov. 
9514 Nov. 


28,705 
29.°C5 
29.°05 


110% Nov. 
99% Nov. 


20,705 


10534 Apr. it 95 


| 10344 Sept. 7°05 
10234 Nov.25.°05 | 1 


& & gp & Be Be BP Be SP Be Be Be 


capecaquauup 
Soom uurde 


| 97% Junel3,19” 


9534 Nov.28.°05 
109 Mar. 19,703 


114 Nov.21,’05 
894 Nov.28,’05 


| 118% Nov. 8,'05 | 


119% Dec. 3,19” 


29,°05 


NOVEMBER SAI LES. 


Hi igh. 
Bile 


Low.| 
8336 | 
11234 


3% 104% 


10416 
129 


10234 | 


nai 
9016 | 
95 


278,000 
60,000 
851,000 


132,000 
16,000 
22,000 

644,000 


9 000 


48,000 
92,000 


66,000 
589,000 
155,000 


“" 43,000 
10,000 
140,000 


7,183,000 


217.000 


267,000 


92.000 
57.000 
2.000 


seeeee 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month, 
Nore.—The railrouds enclosed in a brace are leased to Company t first named. 





— 


LAST SALE. Nov EMBER & SALES. 
NAME, Principal amount Int’st 
Due * Paid , 
‘ *| Price. Date. High. Low. Total. 


119 Oct. 17,705 

1i8 Nov. 5,°05 | 118” 

9546 9444 
119°" 119° 


Columb.& 9th ave.1st gtd g 5’s, 1993 P 

ie iieaecias|| 
} on av Fer Ist gtd g 5’s Ke 

, reg re Some ry oe 5,000,000 

| hind Ave. t ~ lene @.4’s.. on ost 

PA registered. . i 36,943,000 
| Third a=. vk N. Ae « : — 5,000,000 
Met. West Side Elev.Chic. stg. 38, . 

" registered g 9,808,000 
Mil. Elec. R.& Light con ry r.g.5’s.1926 6,500,000 
Minn, St. R’y (M. L. & M.) Ist 

ON Oi 6 i60nceseanisicencenss 1919 4,050,000 < 
St. Jos. Ry. Lig’t, Heat&P.1stg.5’s. 1937 3,763,000 
St. Paul City Ry. Cable con.g.5’s. 1987 2,480,000 

. eg 1937 1,138,000 

Undergr’d Elec.Rys.of London Ltd, |} 
5% profit sharing notes 1968 series A | | 

” series B| } 16,550,000 

” series C 

series D 

Union Elevated c hic.) Ist g.5’s. 1945 4,387,000 

United Railways of St. L. 1st g. 4°s.1934 28,292,000 

United R. R. of San Fr. s. fd. 4’s.. 1427 20,000,000 

West Chic. Si. 40 yr. 1st cur. 5's. 1928 3,969,000 

: 40 years con. g. 5’s...... 1936 6, 031,000 | 


MISCELLANEO 





mREOUoee ee 


& & © Be & Be BP RR Bo we 


Zw 


PrraonUunrnen 


= 


114% Nov.18,’05 
112. Nov.28,’99 
9944 Nov.29.°U5 


om ee 
& 
oe 


oy 
eee eh 
Soon 


10645 July 3°05 ~ ham 

8i%4 Nov.29,05 % 875 7,000 
88144 Nov "29, 05 | Bf 72.000 
eR eee 

N| 99 Dec. 28,°97 


IS _BONDS. 


errr rerree 
ZA2CuOos 


BePopaue 





|G 


Adams Express Co. col. tr. g. 4’8.1948 12,060,000 104 Nov.25,’05 | 10444 LU23%, 19,500 
Am.Steamship Co.of W.Va.g.5’s 1920 5,062,000 10034 June 4,°02 .... .... 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 6,500,000 50) Oct. 17,°05 
Chic. Junc, & St’k Y’ds col. g. 5’s.1915 10,000,000 | July 3005 
Der. Mac.&Ma.ld.gt.3¥4’s sem.an.1911 1,432,000 | 37 Oct. 12,°05 
Hackensack Water Co. Ist 4's....1952 3,000,000 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 ‘Jan. 19,°94 
Madison Sq. Garden Ist g.5’s....1916 1,250,000 {102 July 8,97 
Maoh, Beh 1. & L. lim.gen. g. 4’s,1940 1,300,000 5 Feb. 21,’02 
Newport News Shi i ° O19 
Dry Dock 5's... 1800-1000 2,000,000 | May pon oe 
N. Y. Dock Co, 50 yrs. Ist g. 4’s... ' gE : | Nov.27,’05 
. registered ; 11,580,000 
Provident L. Soc. of N.Y. g.4’s..1921 2,000,000 § Sept.26,°05 
St.Joseph Stock Yards Ist g. 444’s1930 1,250,000 1004 Sept.15,°05 
St. Louis Term!. Cupples Station. t 3.000.000 
& Property Co. Ist g 444’s 5-20. .1917 istic 
So. Y. Water Co. N. Y. con. g 6’s. 1923 7 12. July 27,04 
Spring Valley W. Wks. Ist 6’s 13% Dec. 18,19” | 
U. S. Mortgage and Trust Co | 
Real Estate Ist g coltr. bonds. 
{ Series E 4’s cshecaatenesns 1907 


98 


s 


Mar. 15,19” 


a 
oe ee 


l 


INDUSTRIAL AND MFG. BONDs. } 

Am. Cotton Oil deb. ext. 44@’s....1915 5 96% Nov.20,°05 | 97 9,000 

Am. Hide & Lea. Co. Ists. f. 6’s. ..1919 E | 8S 95% pave 29,°05 96 ¢ 233.000 

Am. foe Securities Co. deb. g 678.1925 | 5 gx O| 82% Nov, 29. 05 | 82% 

small bonds.. . 

Am. Spirit Mfe. Co. Ist g. 6’s 102. Nov.29,°05 | 10216 20,000 

Am.Thread Co.,lst coll.trust 4's “1919 9034 Nov.20, "05| 911% 4 4,900 
11534 Nov.29,°05 | | 11634 2,148,000 


115% Nov.24,°05 | 11546 115% | 500 
7068 a 705) 81 6 | 2,799,000 

95g Nov.27."05 | 81 7934; = 91,000 
105 Jan. 10,704 | _ dice 
1003 Nov.29,°05 | 100% 9914 | "856,000 
804% Nov.28,’05 82 80 222,006 
erat Mons 04 cece sace 

4 Nov.29,05| 817% 79% 

9 Jan. 17,99; .... * ty 

92 Feb. 23,°04 | 


Am, Tobacco Co. 40 yrs g, 6’s....1944 
\ . registered 
4 ” g. 4’s 
/ * registered ( 
Barney & Smith Car Co. Ist g.6’s.1942 1,000,000 | 5 
Central Leather Co. 20 yr. g.5°s 1925 28,030,000 
Consol, Tobacco Co. 59 vear g. 4’s.1951 5.735.900 
” registered ¢ Meee 
Dis. Secur. Cor. con, Ist g. 5’s....1927 13,609,000 
E).Steel Co.deb.5’sstpd.non-con.,.1910 2,922,000 | 
. non. conv. deb. 5’s...... 1910 7,000,000 | 


euorrourroe “no 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANBO US BONDS—Cantinued. 


Last SAL E. NOVEMBEI R : SALI ES. 


NAME. Principal Amount Int’t | 
ome. patd. Price. Date. High. Low. Total. 


Internat’! PaperCo. 1st con.g 6’s. 1918 9,72 yom ; 109 Nov. 25,°05 | 10936 1U8k6 29, 000 
* con.cony.sinkgfundg5s1935 5,000,COU 98% Nov.29,°05 | 98% 9419| 166,000 
Int. Steam Pump 10 year deb. 6’s.1913 3,500,000 104 Nov.13705 | 104 103% 11,0U0 
Knick’r’ ser I[ceCo. (Chic) 1st ee 1925 pa 937.000 97% Oct. 20,°05 o. Seeale . 
Lack. Steel Co., Ist con. g. 5’s....1923 | 15,000,000 1105 Nov.29205 | 105 104% 138,000 
Nat. Starch Mfg. Co., 1st g 6's. . 1920 2,846,000 85 Nov.17,°05| 85 85 6,000 
Nat. Starch. Co’s fd. deb. g. 5's. .1925 4,137,000 7% Oct. 31,705 09 gece 
Standard Rope &Twine lst g. 6 *3.1946 | 2,740,000 50) =Nov.29,°05 5134 50 
Standard Rope&Twine ine. g. 1946 6. 806.000 344 Nov.28,U5 3 3 
United Fruit Co., con. 5’s........ 1911 2,219,000 ee Seas 
U.S. Env. Co. Ist sk. fd. g.6’s...1918! 1,624,000 es wai . 
U.S. Leather Co. 6% gs.fd deb. .1915 5, 10844 Nov.17, *05 5 108% (17,000 
U.S. Reduction & Refin. Co. 6's. 1931 | 10134 Nov.29,°05 99 261,000 
U.S. Realty & Imp.con.deb.g.5's.1924 é e 9814 Nov.20.05 98 _ 167,000 
U.S. .SteelCorp. 1J- Soyr. g.sk, od $1963) 1 M&N! 97 Nov.29,.05! § 3 9456 | 5,491,000 
2. 1963  § 170,000,010 | y «| 9634 Nov.28.°05 | 97 9446 45,000 
Va. Carol Chem. col. er: s.fd.g¢.5 Pos - 1912 6,500,000 | a & O| 100% Oct. 25.05 «62. wees 


="AUpPpaaus 


&  & om oe & & w& 
rPUUnoOouaPpr 


& Fe 


BoNDs OF COAL AND LRON Cos. | 
Col, Fuel & 9 ~ S2t66 “5 5,855,000 
” conv. deb. g.5’s. t ~ 7 
3 » registered. atest 1.710,01 0 
j Col. C1 & I’n Dev.Co. gtd g.5’s 700,000 | 
we Coupons off 
| Colo, Fuel Go. ee | ere 
| Grand Riv. C’) & C’ke Ist g. 6's, . 
Col. Inds.1st cv g&col tr gt5sser A1934 12,378,000 
” registered . 
Ist g & col tr gt 5s 18 12,537,000 
» registered 
Continental Coal lst s. f. gtd. 5’s. .1952 2,750,000 
Jom. & Clearf. Coal & Ir. Ist g. Bsl9Ve 1,588,000 


2d g. 5's 

Kan. & Hoc. coal Goke Ist gf fi 

Pleasant Valley Coal Ist g.s.f. 5s, 1928 

Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6's. 1912 

Tenn. Coal, Iron & R.R. gen. 5’s..1951 

{ « Tenn. div. 1st g. 6s......1917 

j_® Birmingb. div. istcon.6’s1917 

| Cahaba Coal M. Co., lstgtd.g.6’s1922 

| De Bardeleben C&ICo.gtd.g.6’s1910 716. 
Utah Fuel Co. Ist s. f. g. 5’s......1931 839,000 
Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 6,157,000 


Gas & ELEcTRIC Liacut Co. Bonps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 1,150,000 
B’klyn Union GasCo.1stcong. 5’s. 4 14,498,000 
Buffalo Gas Co. Ist g. 5’s......... 194 5.900.000 
Columbus Gas Co., Ist g. 5’s 1,215,000 
ConsolidatedGasCo. .con.deb.6’s, | 19,857,500 
Detroit City Gas Co. g. 5’s 92% 5,803,000 
Detroit Gas Co. Ist con.g.5’s..... 381,000 
Eq. G. L. Co.of N.Y. 1st son. g. “5’s.1982 3,500,000 
Gas. & Elec.of Bergen Co, c.g.5s.1949 1,146,000 
Gen. Elec. Co. del. g. 34%’s 1942 2,049,400 
Grand Rapids G. L. Co. Istg.5’s.1915 1,225,000 
Hudson Co. Gas Co. Ist g. 5’s.... 1949 10,290,000 
Kansas City Mo. Gas Co. Ist g 5’s.1922 3.750.000 
Kings Co. Elec. L.& Power g. 5’s..193 2,500,000 
” purchase money 6’s....1997 5.010.000 

i re Ill. eas -@.4’8.1939 4,275,000 

vac, Gas L’t Co, of St Ist g.5’s.1919 } 

—_— |. ees 10,000,000 

. refdg. & enten Ist 2.58.1934 5,000,000 
Milwaukee Gas Light Co. — 8. .1927 7,000,000 
Newark Cons, Gas, con. g. 5’s....1948 5,274, 000 


N.Y.GasEL.H&PColstcol tr ¢5’s.1948 ® 

.  aeaaes 15,000,000 
3 purchase mny col tr g4’s.1949 20,927,000 
i Edison El. Llu, 1st conv. g. 5's. — 
ma i. eS eee 995 
N.Y.&Qus. Elec. Lg. &P.1st.c.g. 361980 . 
N.Y.& iohmondGasCo.iste 5’s,1921 1,150,000 


Nov. 4,°05 
July 10,°05 


we we 


107% Oct. 7,704 
1024 July: 2 / aie 
13% Nov.s 5 fh W2% 
ike Tie 
| 10754 Dee. 12,704 a 
105% Oct. 10,°98 
10246 Oct. 27.903 


1051% Oct. 7.105 
106% Feb. 27.02 


105 Aug.10.°05 eee is 
10084 Nov 28, 05 6 100 
110) =Nov.28,°05 110 
112 Nov.28.°05 2 111% 
ef eee 
— Nov.10,°05 4 104% 
1) 


| led pelea eh kkk 8 


& 
& 
& 
& 
& 
& 
& 
& 
« 
& 
A: 
& 
& 
& 
& 
& d 
& 
& J 
&Ss 


vw 
2:7 


729,708 4 112% 7.000 
Rote Nov -28,°05 334% 80g 68,000 
10416 Jan. 28,98 .. peed sass cal 
16814 Nov.29.°05 170144 166% = 207,500 
104 Nov.27,’05 108 24,000 
105 Sept.28.°05 ee weak 
102% Nov. 5,04 
67) Oct. 2,701 
91% Oct. 31. 05 
10734 Dec. 17,°04 
109% Feb. 10°05 
100 May 5,’05 
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122% Nov. 9205 12274 122% 1,000 
96 Nov.237% 964 96 6,000 
107 Nov.23,°05 107 BY, 28,000 
105% May 20,705 
9214 Nov. 6,05 
904%4 July 30,’04 
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BOND QUOTATIONS.—Last sale, price and date; 


THE BANKERS’ MAGAZINE. 


for the month. 


highest and lowest prices and total sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELL 


ANEOUS BON DS—Continued. 





Principal 
ue. 


Paterson&Pas. G.&E. con.g.5’s. .1949 
{ Peo, Gas & C.C.1st con, g 6’s...1943 
| . refunding g. 5’s 

* refuding registered.. 
| Chic.Gas Lt&Coke Ist gtd g.5° 3.1937 
Con. Gas Co.Chic. Ist gtd.g¢.5’s. 1936 
| Mutual FuelGasCo.Istgtd.g.5’s.1947 
. « registered 

Syracuse Lighting Co. Ist g.5’s. 

Trenton Gas & Electric Ist g.5’s. 1949 


Utica Elec. L. & P. 1st s. f’d @.5’s.1950 
Westchester Lighting Co. g. 5’s.1950 


TELEGRAPH AND TELEPHONE Co. 
BONDS. 
Am.Teleph.&Teleg.coll.trust.4’s. 1929 
Commercial Cable Co. 1st g. 4’s.2397. 

, registered 
Tota! amount of lien, $20,000,000. 
Metrop. Tel & Tel. Ist s’k f’d g. 5’s,1918 
. registered 
N. Y.&N. J. Tel. gen. g 8’s....... 
Western Union col. tr. cur. 5’s...1938 
« fundg & realestate g.444’s.1950 
Mutual Union Tel. s. fd. 6’s....1911 
Northern Tel. Co. gtd fd.444’s. .1934 


UNITED STATES, STATE 


Principal 
Due. | 


| met | LAST SALE. 
paid. | = 


Amount, - 
| Price. 


Date. 
| 10434 Nov.13,’05 
1128 Nov.28,°05 


| iid Nov.16,’05 
108% Oct. 127705 
| 108% Nov. 5,05 


EUSREDE 
& PF & oo oe Bw 





Do 


8}110 May 18,°05 
J) 


118 


® BP op & 


D| 


95 
964% Oct. 25,5 
100% Oct. 


109% May 18,°05 


10534 July 2,°03 
11054 Nov.28,°05 


105 
103 


Nov. 6,°04 | 
July 26,04 


“BE4RER OOF 
Pee ee ese wee 
aAZAZauAZyZyzA aaw 


AND FOREIGN GOVERNMENT 8 


Int?st 


| 10634 Oct. 19,705 | 


Jan. 31,°05 
Nov.13,°05 


3,19 | 


10434 Nov.28,7U5 | 


YEAR 1905. 


| NOVEMBER SALES. 


Total. 


High Low. 


10454 104%4 


10,000 
}123 «12% 5,( 


110°" 110° 
1 103% 103% 


111% 11054 
10474 10414 
105 105 


24,000 
58,000 





ECURITIES., 


Novem BER SA LES. 





Amount. | paid, 





United States con. 2’s registered... 
con. 2’s coupon 
con. 2’s reg. small bonds 
con. 
3’s registered 
3’s coupon 
3's mals bonds reg. 


3’s small bonds coupon.1908-18 J 
SO PORMOION, ..ccccccvcces - 1907 


4’s coupon 
4’s registered 
4’s coupon 
District of Columbia 3-65’s........... 
smal) bonds 
’ registered 
Philippine Islands land pur. 4’s. 


STATE SECURITIES. 


Alabama ClassA I iecsnsanisccucd 
. Ta 
” Class B OI 
” Class C 4’s 
, currency funding 4’s 
District of Columbia. 
Lousiana new Ccn. 4’S.......... 
’ 


* 
new bonds. . 


special tax Class i 
Class 2 


1930) | 
930 | 


2’s coupon small bds.1930 


1914-34 
public works & imp. reg. 4°8.1935 


See U. 8. Gov. 


104% 103% 
10534 10834 
10434 10434 
10434 103° 
106 10334 


542,909,950 


| 


Poocoonec 
= = 


TAT&O 106 104 
AJ&O 105% 104 
QF | 183386 132% 
QF 1344 132: oy 


&A 
&A 
&A 


Q 
Q MCH. 


156, wean | 
118,489,900 | } 


} 
14,224,100 


7,060,000 
2,500,000 


i924 
110°" 10814 
1906 


1906 | 





6,859,000 | J & 101% 101% 


062,000 
954,000 
“1914 | | 10,752,800 


3,397,350 | 
2,720,000 | 
556,500 


10234 10234 


BB we ee wR Re 
coseououa 


° 


High. Low. 


10416 103% | 


High. Low. Total. 


10334 10334 


103% 10314 
108% 103% 


10536 10434 
105% 10544 
13334 1325¢ 
_— 13234 


sees 


19,000 

8,000 
20,000 
23,000 
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JNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


| YeaR 1905.! NOVEMBER SALES. 


Int?st 


NAME. Principal 
He. Amount. paid. 


High. Low. High. Low.| Total. 


" to Western N.C. 
” Western RK. R 
. Wil. C. & Ru. R.. 
. Western & Tar. 
South C arolina 444’s 20-40............. 1933 4,392,500 
So. Carl. 6’s act.Mch. 23, 1869, non-fde. pre 5,965,000 
Tennessee new settlement 3’s 913 6,681,000 
) registered. 6,079,000 
’ small bond 362,200 
" redemption 4’s 7 469,000 
” 46s ¢ 1,000,000 
” Lang reg | y 4% 1912 600,000 
Virginia fund debt 2-3’s of.. ---1991 || 17 087 C00 
. registered > ers 
” 6’s — =. <r. 2,274,966 a Sais. hae 
” " rown Bros. & Co. ctfs. > Rae a2 m1 . 35 
* of deposit. Issue of 1871... é 10,416,565 7434 1646 356,000 


->Pr > 
oe & & & & 


ao 


St St > b> 
eee eeee 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, 
bond loan 344’s series 1 it =, s | 
Four marks are equal to one dollar. ” = } 
Imperial Japanese Gov. 66 ster loan.1911 | £10,000,000 B44 94146 9916 98 |1,438,000 
’ second series £12,000,000 4 3% 97% «99% «9734 1,745,000 
Imperial Russian Gov. State 4% Rente.... |2,310,060,000 iris aien-“claiene ates 
Two rubles are equal to one dollar. (Rubles.) 
ac insceb dc ccanicusanavacsensin 1908 3.000.000} ee eee 
Republic of Cuba g.5 5’s extern debt.1904 ! 35 ang ang 3 s 4 10314 = 1055¢ 104 
registerec ee } s sae awe un eee 
U. s. of Mexico External Gold Loan of 
1899 sinking fund 5’s.................06. 
Regular delivery in denominations of 
£100 and £200 221.897,96 4 99% 100% 100 
Smal) bonds denominations of £20 ik “eee 1 Rawk, “Rae 
Large bonds den’tions of £500 and £1,000. 


U.S. of Mex. 45 gold debt 1906 ser.A..1954 | | an rhe 5 j % 9 9378 | 2 
ser.B..1954 | ¢ 39737,500 SG ad as 


Hill Predicts Ruin in Rate Legislation.—President J. J. Hill of the Great 
Northern Railway, was the principal speaker at a banquet tendered by the 
Lewis and Clark Exposition officials to Hill and President Elliott of the 
Northern Pacific Railroad. President Hill said: 

“Notwithstanding the average rate paid by the people of the United States 
is only about forty per cent. of that of Russia, we have a great many people 
who are preaching a new doctrine, and that is the regulation of railway rates 
by Federal authority. It has been announced in an official manner that there 
has been no reduction of rates in the United States for twenty-five years; that 
tariffs have been reduced at times, but that whenever a tariff was reduced, 
the classification was given another turn of the wheel and advanced to at 
least offset the reduction in the tariff. 

The man who made that statement did not tell the truth. The reduction 
in the average rate per ton per mile in twenty-five years on the Great Northern 
Railway aggregates $667,000,000. That has been the reduction that the people 
have gotten on one railroad. 

I am not afraid that any Federal regulations will ever get down deep 
enough to touch us where we live. because long before they do, the country 
will be strewn with railroad corpses. They would bankrupt two-thirds of the 
mileage in the United States.”—San Francisco Cal 


Yokohama Specie Bank.—/.t the half-yearly ordinary general meeting of 
the shareholders of this bank, held at the head office in Yokohama, September 
9, the directors stated that the gross profits for the past half-year, including 
yen 529,922.388 brought forward from last account, amounted to yen 8,340,- 
221.409, of which yen 6,230,500.701 were deducted for current expenses, interest, 
ete., leaving a balance of yen 2,109.720.708. The directors proposed that yen 
220,000 be added to the reserve fund, raising it to yen 9,940,000, and that yen 
200,000 be placed to the silver funds. From the balance the directors recom- 
mended a dividend at the rate of twelve per cent. per annum, absorbing yen 
720,000 on old shares and yen 360.000 on new shares. The balance, yen 609,- 
720,708, was carried forward to the credit of next account. 





BANKERS’ OBITUARY RECORD. 


Brackin.—Henry R. Brackin, Cashier of the Farmers’ Deposit Bank, 
Montpelier, Ind., died November 3. 


Bristol.—Hon. Isaac B. Bristol, President of the First National Bank, New 
Wilford, Ct., died November 2, in his eighty-fourth year. He had been a 
stockholder of the bank since its organization in 1852, a director since 1876, 
and in April, 1901, he was elected President. He had served several terms 
as a member of the Connecticut Legislature; first in the House and later in 
the Senate. 


Dawkins.—Sir Clinton Edward Dawkins, a partner in the banking house 
of J. S. Morgan & Co., London, died December 2, aged forty-six years. 


Ketcham.—Richard P. Ketcham, Cashier of the Dover Plains (N. Y.) Na- 
tional Bank, died November 11. He was born at Poughkeepsie, N. Y., in 
1848, and was formerly a bookkeeper in the Importers and Traders’ National 
Bank, New York. 


Margorum.—Theodore F. Margorum, President of the Farmers’ National 
Bank, Sussex, N. J., died November 18, in his sixty-sixth year. 


MecCormick.—W. M. McCormick for twelve years Cashier of the Citizens’ 
Savings Bank, Letts, Iowa, died October 29. 


Montgomery.—Moses Montgomery, Assistant Cashier of the First National 
Bank, Bellefonte, Pa., died October 25. He entered the bank as a clerk forty- 
. 


three years ago. 


Rickly.—Samuel S. Rickly, President of the Capital City Bank, Columbus, 
Ohio, died November 22. He was born in Switzerland, eighty-seven years ago, 
and came to America in 1834. With the exception of a brief interval, he had 
resided at Columbus since 1840. He became interested in banking there in 
1857, and in 1875 organized the Capital City Bank. 


Rodes.—Capt. Boyle O. Rodes, President of the Boyle National Bank, Dan- 
ville, Ky., died November 15. He served in the Federal Army through the 
Civil War as a captain in the Fourth Kentucky Volunteer Infantry. 


Stoddart.—Thomas A. Stoddart, Manager of the St. Louis Clearing-House 
Association, died November 5, aged seventy-six years. 

Sweetser.—George Sweetser, Vice-President of the Marion (Ind.) State 
Bank, died November 21, aged sixty-two years. 


Taylor.—Geo. P. Taylor, one of the best-known business men of Eastern 
Kentucky, and President of the Burnside (Ky.) Banking Co., died October 30. 


Thomas.—J. Preston Thomas, President of the National Bank of Chester 
County, Westchester, Pa., died November 20. 


West.—Nathan B. West,-President of the First National Bank, Allegan, 
Mich., died November 4, aged eighty-nine years. 


Westbrook.—John Westbrook, President of the Richmond County Savings 
Bank, West New Brighton, N. Y., and a director of the Port Richmond National 
Bank, died November 15, aged seventy-fdur years. 


Yaney.—John H. Yancy, President of the Kentucky and Indiana Bank, 
West Point, Ky., died November 5. 
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Utilizing Japan’s Foreign Credits . 4 “ 
State and National Supervision of Banking 
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J. P. MORGAN & CO. 


23 Wall Street, Cor. of Broad 
NEW YORK 


DREXEL & CoO., Cor. 5th and Chestnut Sts., Philadelphia 
MORGAN, HARJES & CO., 31 Boulevard Haussmann, Paris 


Domestic and Foreign Bankers 


Deposits received subject to draft. Securities bought and sold on commis- 
sion, Interest allowed on deposits. Foreign Exchange. Commercial 
Credits... Cable Transfers.. Circular letters for Travelers 
available in all parts of the World 


ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & CO. 
No, 22 Old Broad Street, London 


Fisk & ROBINSON 


BANKERS 


35 Cedar Street 28 State Street 
NEW YORK BOS TON 


INVESTMENT DEPARTMENT 


UNITED STATES BONDS and other investment securines 
bought and sold. Orders on the New York Stock Exchange and in 
sound and marketable unlisted securities executed on commission fox 
cash. Information furnished regarding the status of corporate securities. 


- BANKING DEPARTMENT 


DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
seceived subject to sight draft. Interest allowed on daily balanees 
amd on money deposited pending investment. 


FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividends, ete., 
and for the transfer and registration of securities received from 
municipal, railroad and other corperations. 


NOTIOK.—Tne arthetes in this Maguuine ave copyrighted and areri oot be reprimted without 
permission ef the publehers. be 








DECEMBER, 1905. 


Redmond &.o. 


Transact a general foreign and domestic banking business, and allow interest on 
deposits subject to cheque. Act as fiscal agents for railroads, corpora- 
tions and financial institutions, Dividends and interest collected and remitted. 


HIGH GRADE INVESTMENT SECURITIES 


Conservative investments will, upon request, be suggested for any purpose or 
amount, netting from 314% to above 57%. List of high-grade investments on 
hand for immediate delivery, sent upon application. 





Members of the New York Stock Ex- 
change, and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


COMMISSIONS ALLOWED TO BANKS AND FINANCIAL INSTI- 
TUTIONS ON LETTERS OF CREDIT AND OTHER BUSINESS. 


507 ese = 4 Wall Street, New York 


The Mercantile National Bank 


OF THE CITY OF NEW YORK 


CONDITION AT CLOSE OF BUSINESS, NOVEMBER 9, 1905 


RESOURCES. | LIABILITIES. 


Loans and discounts. $18,603,472.22 | Capital stock paid in $3,000,000.00 
Overdrafts, secured and unsecured... . . 716.65 Surplus fund 
U. 8. bonds to secure circulation 2,515,000.00 Undivided profits, less expenses and 
U.S. bonds to secure U. S. deposits... 110,000.00 taxes paid 1,360,980.01 
Other bonds to secure U. S. deposits ... 200,000.00 Be are 31,314.10 
Premiums on U.S. bonds................ 119,025.00 National bank notes outstanding. 2,461,830.00 
Stocks, securities, etc ‘ po 727,470.00 Dividends unpaid 2,485.50 
Banking house 550,000.00 Due to other National 
Other real estate owned 1,078,850.97 $5,348,938.54 
Due from National banks a 890,288.23 Due to State banks and 
Due from State banks and bankers..... 562,360.24 bankers 1,871,310.89 
Checks and other cash Due to trust companies 
$71,123.69 and savings banks..... 2,282,631.04 
se 1,151,217.50 Individual deposits sub- 
Saar 3,704,807.91 ject to check 11,241,369.04 
Legal-tender notes 1,280,000.00 | Demand certificates of 
Redemption fund with deposit 30,953.88 
U. 8S. Treasurer (5 per Certified checks.......... 346,821.64 
cent. of circulation) .... 125,749.00 | Cashier’s checks  out- 
Due from U. 8. Treasurer standing 381,050.19 
other than 5 per cent. re- | U.S. deposits 310,000.00 21,813,075.22 
demption fund 59,603.42 6,392,501.52 U. 8. bond account 80,000.00 


$31,749,684.83 | Total $31,749,684.83 


State of New York, County of New York, ss.: 
I, JAMES V. LOTT, Cashier of the above-named bank, do solemnly swear that the above statement is true 
to the best of my knowledge and belief. JAMES V. LOTT, Cashier. 
Subscribed and sworn to before me this 15th day of November, 1905. 


Correct—Attest: 
ADOLPH RUSCH, 
ROBERT C. CLOWRY, Directors 
FREDERICK B. SCHENCK, 








PHILIP H. MOORE, Notary Public. 








SAMUEL M. JANNEY 


[INVESTMENT 
SECURITIES 


6 WALL STREET 
NEW YORK 





THE 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 


CHARTERED 1851 
Capital, - $2,000,000 
Surplus, - - 2,107,000 
Deposits, - 21,000,000 


ALFRED H. CURTIS, - - President 
C. W. MORSE, - - Vice-President 
HENRY CHAPIN, JR., - Vice-President 
EDWARD B. WIRE, - - - Cashier 
J. FREDERICK SWEASY, Asst. Cashier 





1 HE... 


BATTERY PARK NATIONAL BANK 


OF NEW YORK 
24 STATE STREET 


(Opposite new Custom House) 


Capital and Surplus, - $300,000.00 


E. A. DE LIMA, President 
EDWIN B. DAY, Cashier 
GEO. S. TALBOT, Asst. Cashier 


THE BANK OF THE SHIPPING AND EXPORT DISTRICT 


The NATIONAL 
wy PARK BANK 


Of New York 





Capital, $3,000,000.00 Surplus & Profits, $7,214,961,43 
Deposits, November 9, 1905, $93,232,544.60 


RICHARD DELAFIELD, President 
STUYVESANT FISH, Vice-President GILBERT G. THORNE, Vice-President 
JOHN C. McKEON, Vice-President JOHN C. VAN CLEAF, Vice-President 
EDWARD J. BALDWIN, Cashier 
WILLIAM O. JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cas. MAURICE H. EWER, Asst. Cashier 


DIRECTORS 
JOSEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, ISAAC GUGGENHEIM, 
STUYVESANT FIsH, W. ROCKHILL Potts, JOHN JACOB ASTOR, JOHN E. BORNE, 
GEORGE S. HART, AUGUST BELMONT, GEORGE FREDK. VIETOR, LEWIS CASS LEDYARD, 
CHARLES SCRIBNER, RICHARD DELAFIELD, CORNELIUS VANDERBILT, GILBERT G. THORNE, 
JOHN C. MCKEON. 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 


L. Aw. NORTON — “trust'company 
€ a TRUST COMPANY 


STOCKS 


HIGH GRADE 


25 Broad Street BONDS 


NEW YORK 








MERCHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK 


Accounts of A2 Wall Street | All business 


Banks, Bankers, | Carrrat, $2,000,000 Surrxvs,{¢i1,400,000 || entrusted to our 


Merchants a See care 


OFFICERS : 
and | will receive 


Samuel S. Campbell 


e e 
Individuals | Albert 8. Cox | prompt and care- 


- DIRECTORS: | ™ 
Invited John A. Stewart Chairman of Board ful attention 


U.S. Trust Co. 
Elbert A. Brinckerhoff. .............. Capitalist | 
Chas. Stewart Smith ................. Merchant | 
Gustav H. Schwab 
| Donald Mackay 
| Robert M. Gallaway 
Charles D. Dickey. -..-.-.. Brown Bros. & Co. 
George Sherman ....V.-P. Central Trust Co. | 
| Edward Holbrook. .Pres. Gorham Mfg. Co. 
Orris K. Eldredge.. Eldredge, Lewis & Co. 
Joseph W. Harriman Harriman & Co. | 


tie Oriental Bank 
of New York iain 


182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital, $750,000 Surplus & Profits, $1,100,000 


R. W. JONES, Jr., President 
NELSON G. AYRES, Ist Vice-President CHARLES J. DAY, Vice-President 
LUDWIG NISSEN, Vice-President GEO. W. ADAMS, Cashier 
ERSKINE HEWITT, Vice-President R. B. ESTERBROOK, Assistant Cashier 


DIRECTORS 


NELSON G. AYRES, Vice-President HUGH KELLY, Merchant, 79 Wall Street. 

CHARLES K. BEEKMAN, Philbin, Beekman & RICHARD B. KELLY, Attorney, Vice-Presiden' 
Menken, Attorneys Fifth National Bank, New York 

SAMUEL BETTLE, Chairman of Board; United CHARLES E. LEVY, Cotton Merchant, 30 Broad 
Engineering & Contracting Co. Street, of M. Levy & Sons, New Orleans, La. 

EUGENE BRITTON, Vice-Pres. Nat'l City Bank, WILLIAM McCARROLL, Vice-President America! 
Brooklyn; Treas. Broadway Sav. Inst., New York Leather Co. 

ANDERSON FOWLER, Capitalist. ALEXANDER McDONALD, Capitalist 

STEPHEN R. HALSEY, Capitalist LUDWIG NISSEN, Importer of Diamonds. 

ISIDORE HERNSHEIM, Capitalist ANDREW W. PRESTON, President United Frui! 

ERSKINE HEWITT, Vice-Pres., Trenton Iron Co. Co., Boston and New York 

R. W. JONES, Jr., President JOHN C. WHITNEY, Auditor New York Life Ins. C». 


YOUR ACCOUNT IS RESPECTFULLY SOLICITED 








MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, $2,000,000 Surplus and Undivided Profits, $6,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Real and Personal Property. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued. Foreign Exchange. 


OFFICERS 


LEVI P. MORTON, President ; e 
THOMAS F. RYAN, Vice-President ; JAMES K. CORBIERE, Vice-President ; 
CHARLES H. ALLEN, Vice-President ; H. M. FRANCIS, Secretary ; 
CHARLES A. CONANT, Treasurer. 


‘Counsel, PAUL D. CRAVATH. 


DIRECTORS 


JOHN JACOB ASTOR JAMES B. DUKE JOSEPH LAROCQUE WINTHROP RUTHERFURD 
CHARLES H. ALLEN HENBY<M. FLAGLER D. O. MILLS THOMAS F. RYAN 
GEORGE F. BAKER G. G. HAVEN LEVI P. MORTON JACOB H, SCHIFF 
EDWARD J. BERWIND JAMES N. JARVIE RICHARD A. MCCURDY JOHN SLOANE 

PAUL D. CRAVATH WALTER S. JOHNSTON W. G. OAKMAN VALENTINE P. SNYDER 
FREDERIC CROMWELL A. D. JUILLIARD SAMUEL REA HARRY PAYNE WHITNEY 


EXECUTIVE COMMITTEE 


LEVI P. MORTON EDWARD J. BERWIND JAMES N. JARVIE 
THOMAS F. RYAN G. G. HAVEN JACOB H. SCHIFF 
CHARLES H. ALLEN PAUL D. CRAVATH HARRY PAYNE WHITNEY 


KNIGKERBOCKER TRUST COMPANY 


NEW YORK 





84TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH. ST. THIRD AV. & 148TH ST, 


Capital S:ock 


$1,000,000.00 


Undivided Profits 
$2,812,000.00 


CHARLES T. BARNEY, - _- President 
FRED’K L. ELDRIDGE, - ist Vice-Pres. 
JOSEPH T. BROWN, - - 2d Vice-Pres. 
JULIAN M. GERARD, - - 3d Vice-Pres. 
B. L. ALLEN, - - - - 4th Vice-Pres. 


FRED’K GORE KING, 
Sec. and Treas. 


J. M’LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas. 


TRUST DEPARTMENT 
WILLIAM B. RANDALL, - Trust Officer 


HARLEM BRANCH 
Ww. F. LEWIS, - - - - - Manager 


BRONX BRANCH 
JOHN BAMBEY, - - - Manager 











wt HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 


EsTABLISHED 1851 


Surplus Fund, - 6,250,000 


JAS. T. WOODWARD, President 

JAMES M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTPIPE, Asst. Cashier 

HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMPBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 








GUARANTY TRUST COMPANY 


OF NEW YORK 


MUTUAL LIFE BUILDING, 28 NASSAU ST. 
London Office, 33 Lombard Street, E. C. 


DEPOSITORY OF THE GOVERNMENT OF THE PHILIPPINE ISLANDS 


Capital, $2,000,000 Surplus, $5,500,000 


INTEREST ON DEPOSITS 


Accounts of Banks, Bankers and Individuals Solicited 


Special Attention given and facilities offered in the 
Collection of Out-of-Town Items 


FOREIGN EXCHANGE BOUGHT AND SOLD 


OFFICERS 


JOHN W. CASTLES, President 
OSCAR L. GUBELMAN, Vice-President ALEXANDER J. HEMPHILL, Vice-President 
MAX MAY, Manager Foreign Department WM. C. EDWARDS, Treasurer 
E. C. HEBBARD, Secretary F. C. HARRIMAN, Asst. Treasurer 

R. C. NEWTON, Trust Officer. 





CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER 


NEW YORK 


BOSTON 


CHICAGO 


A. @. EDWARDS & SONS BROKERAGE CO., Agents 


ST. LOUIS 








Capital, $1,000,000 


F. E. MARSHALL, 


President 


AUGUST BELMONT, 


Vice-President 


Deposits, - - 


Surplus, - $200,000 


? 
b a¥4\\ GEORGE M. COFFIN, 

= Kal 

~~ Vice-President 
74 Ky ALFRED M. BULL, 


Cashier 


LEONARD B. MALLABY, 


Assistant Cashier 


- $8,500,000 


DIRECTORS 


AUGUST BELMONT, August Belmont & Co. 

E. W. BLOOMINGDALE, Bloomingdale Bros. 

ALFRED M. BULL, Cashier 

D. CRAWFORD CLARK, Clark, Dodge & Co. 

GEORGE M. COFFIN, Vice-President 

HENRY W. EATON, Mgr. Liverpool & London 
& Globe Ins. Co. 

ELBERT H. GARY, Chairman Board U. 8. Steel 
Corporation 

R. H. HIGGINS, JR., Harvey Fisk & Sons 

LEWIS CASS LEDYARD, Carter, Ledyard & 
Milburn 


HENRY K. POMROY, Pomroy Bros. 

J.C. VAN BLARCOM, Vice-President National 
Bank of Commerce, St. Louis 

GEORGE COFFING WARNER, Attorney 

IRVING A. STEARNS, President Coxe Bros.J& 
Co., Coal Operators 

FREDERICK D. UNDERWOOD, President 
Erie R.R. Co. 

ROBERT P. PERKINS, 
Carpet Corporation 

FINIS E. MARSHALL, President 


President} Hartford 


INCREASE IN DEPOSITS IN PAST FOUR MONTHS OVER 100 PER CENT. 


Which is greater than that of any other bank in New York City 








Incorporated 1853. 


United States Trust Company of New York, 


45 and 47 Wall Street. 


CAPITAL, ° ° ; ‘ ; ° $2,000,000 
SURPLUS AND UNDIVIDED PROFITS, $ 12,359,398 


LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES S. CLARK, Second Vice-Pres. 
HENRY L. THORNELL, Secretary. LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 





er ee ere United States Depositary 


A 
ri [ St : FARMERS AND MILLERS’ BANK, 1853 
: FIRST NATIONAL BANK, 1863 


FIRST NATIONAL BANK, Reorganized, 1882 


National ——-—— 
Bank $1,500,000 


: FREDERICK VOGEL, Jr., - President 
OF : J. H. VAN DYKE, Jr., 1st Vice-President 
: WM. BIGELOW, - 2d Vice-President 


p ? FRANK J. KIPP - = Cashi 
Milwaukee ; THOMAS E. CAMP, Assistant cuae 


: ; DIRECTORS 
3 E. MARINER J. H. VAN DYKE, Jr. 


Cc. F. PFISTER H. C. PAYNE 
GEO. P. MILLER FRED. T. GOLL 
WM. BIGELOW, F. VOGEL, JR. 
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Lincoln Trust Company 


Madison Square, New York 


$1,350,000 


Capital & Surplus, 


Offers out-of-town Banks and dormant 
accounts of firms and individuals every 
facility of a modern and well-equipped 
Trust Company 
Allows interest on daily balances 





Hew Hork Lite Susurance and Crust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


| Accepts only private trusts and declines all corporation or other public trusts | 


Grants Annuities. 

Accepts Trusts created by Will or other- 
wise. 

Manages Property as Agent for the owners. 


Allows Interest on Deposits payable after 
ten days’ notice. 

Legal Depository for Executors, Trustees, 
and Money in Suit. 


TRUSTEES 


CHARLES G. THOMPSON, HENRY A. C. TAYLOR, 

HENRY PARISH C. O'D. ISELIN, 

FREDERIC W. STEVENS, W. EMLEN ROOSEVELT, 
STUYVESANT FIsH, H. VAN RENSSELAER KENNEDY, 
EDMUND L, BAYLIES, HENRY I. BARBEY, 

GEORGE S. BOWDOIN, JOHN JACOB ASTOR, 

HENRY C. HULBERT, 


JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
SAMUEL THORNE, JOHN McL. NASH, 

JOHN L. CADWALADER, PHILIP SCHUYLER, 

AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 

HENRY LEWIS MORRIS, CLEVELAND H, DODGE, 
GEORGE G. DEWITT, F. AUGUSTUS SCHERMERHORN, 


HENRY PARISH, President 


WALTER EERR, Ist Vice-President 
GEORGE M. CORNING, Secretary 


HENRY PARISH, Jr., 2d Vice-President 
Z. W. van ZELM, Ass’t Secretary 


IRVING L. ROE, Ass’t Secretary 





STATEMENT OF CONDITION OF 


The Coal and Iron National Bank 


OF THE CITY 


OF NEW YORK 


AT CLOSE OF BUSINESS NOVEMBER 9, 1905 


RESOURCES. 
Loans and discounts...........----- $2,007,837.12 
U. S. bonds 100,000.00 
Other bonds 786,610.57 
Cash and exchange ............- 1,882,577.95 


$4,777,025.64 


LIABILITIES. 
$300,000.00 
180,000.00 
53,576.25 
100,000.00 
- 4,139,639.91 
3,809.45 


$4,777,025.64 


Circulation 
Deposits 
Tax reserve 





Kean Van Cortlandt ¢ Co 


30 Pine Street, : : : New York 


TRANSACT A GENERAL FOREIGN AND DOMESTIC 
BANKING BUSINESS 


DEALERS IN INVESTMENT SECURITIES 


Loans of Bankers Fully Insured 


_—" extend credit to projects that may collapse 
because of a single accident unless you are 
protected ? 

In your own experience you must know that casual- 
ties in various undertakings have been followed by 
bankruptcy or reorganization with great loss. Insist 
that your borrowers carry full liability and accident 


insurance in the 


Casualty Conysany of America 
52-54 WILLIAM STREET, - - NEW YORK 


Former Assistant Secretary of the Treasury 








Surety boncs for Bank and Trust Company 


M ETROPOLIT AN Officers and Employees 


Executes bonds and undertakings guaranteeing 


the fidelity of persons holding places of public and 
rivate trust; bonds guaranteeing the faithful per. 
Jormances of contracts with the United States Gov 
ernment, State or Municipal Governments and 


with private individuals; bonds guaranteeing pro- 


posals andagreements preliminary to the award of 
contracts; also bonds required in all court pro- 
COMPANY a 
ices tte Capital paid up, - $250,000.00 


+ JOHN J. CAULLET, President 
38 Park Row, New York City avid Shatner Vices © Gent, Counsel 
ANDREW T. SULLIVAN, 24 Vice-President 
Branch: 375 Fulton Street, Brooklyn FRANK A. CONDON, Secretary & Treasurer 


. H E The Company is authorized to issue 








Tz EQUITABLE 
TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET 


ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 
L. L. GILLESPIE, Vice-President F. W. FULLE, Sec’y @ Treasurer 
LYMAN RHOADES, Jr., Asst. Secretary H. M. WALKER, Asst. Treasurer 


Capital, $3,000,000 Surplus, $9,000,000 


Spencer Trask & Co., Bankers 


Transact a general banking .business ; act as Fiscal Agents 
for corporations, and negotiate security issues of railroads 
and other companies. Execute commission orders and deal in 


INVESTMENT SECURITIES 


Members New York Stock Exchange 


oo euaen oe. mame William & Pine Sts., New York 





N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 


DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONDS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 


QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANCE 
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THE 


National Bank of Commerce of Norfolk 


NORFOLK, VIRGINIA 
Capital paid in, $500,000.00 Surplus and Profits, $300,000.00 
Total Deposits, $3,000,000.00 


NATHANIEL BEAMAN, President 
TAZEWELL TAYLOR, Vice-President H. M. KERR, Cashier 
M. C. FEREBEE, Asst. Cashier F. A. PORTER, Asst. Cashier 


UNITED STATES AND CITY DEPOSITARY 


LARGEST CAPITAL OF ANY BANK IN EASTERN VIRGINIA 


Superior facilities for Collections throughout this section and the State. Remittances made on day of payment 
and at lowest rates 
Respectfully solicits the accounts of Banks, Bankers, Firms, Corporations and Individuals 


CORRESPONDENCE INVITED 


AMERICAN 
NATIONAL BANK 


OF WASHINGTON, D. C. 


Capital, $500,000 Surplus & Profits, $100,000 


ROBERT N. HARPER, President ~ R. H. LYNN, Cashier 
WM. H. SAUNDERS, Vice-Pres. A. C. WEST, Asst. Cashier 
C. H. LIVINGSTONE, 2d Vice-Pres. J. W. WILLIAMS, 2d Asst. Cas. 
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DESIGNATED DEPOSITARY OF THE UNITED 
STATES 


UNITED STATES BONDS BOUGHT AND SOLD 


BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000. Surpius, $500,000. 
DIRECTORS. 


tBankof GEORGE W. PERKINS, J.P. Morgan 
kk New York. 





York. 
Vice-President DANIEL G. REID, ‘lee- 
New York. N ry New York. 
EDMUND ©. CONVE: President. FRANCIS H. SKELDING, President 
HENRY P. DAVISON, President it Pittebargh. 
¥irst National New York. EDWARD F. SWINNEY, President 
JAMES H. ECK: President First National Bank, Kansas City. 
merctal National ae fone F. THOMPSON, Vice-President. 
WALTER E. FREW, Vico. it GP ERT G. THORNE, Vice-President 
Corn Ex: Now York. National Park New York. 
A. BARTON URN, President 
‘Chase N. Bank, New York. 
THOMAS W. LAMONT, Second Vice’ ROBERT WINSO 
President & Co., Bank: nD. 
GATES W. M’GARRAH, Pres. Me SAMUEL WOOLVERTON, Presi 
chanics’ Nat. Bank. New York. Gallatin National Bank, New York. 


EDGAR L. MARSTON, Blair & Co, EDWARD F. C. YO » 
Bankers, ‘New York. First National Bank, Jersey City. 


T.W. LAMONT, 2% 
B. STRONG Jr. S 
F.N.B.CLOSE,A 
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ADRIAN H. MULLER & SON 


55 William Street, rineSiee. NEW YORK 
The business of Banks, Bankers, Investors 
“Raton” ~~ STOCKS AND BONDS 
—_—_————————— AT AUCTION 
- AUCTIONEERS .. 3 


PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
ALL BUSINESS 
ENTRUSTED TO US Bonds Every Wednesday 


REAL 7 AT ledunenentel AND aheathdiaaiend — 


KNAUTH, NACHOD & KUHNE 


Members New York Stock Exchange BAN KERS Investment Securities 


15 WILLIAM STREET, : ° NEW YORK 











Circular Letters of. Credit and International Travelers’ Checks 
AVAILABLE EVERYWHERE 


Commercial Credits , Foreign Exchange Cable Transfers 


Make arrangements with Banks and Bankers to issue their own ome 
as vrincipals on the principal cities of Europe and the Orient 


SYRACUSE, N. x. 


COMMERCIAL NATIONAL BANK 


Capital, $500,000 Surplus and Profits, $200,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 


Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 


rirst National Bank 


RICHMOND, VIRGINIA 


Capital, $600,000 Surplus, $400,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-Pres. & Cas. 
CHAS. R. BURNETT, Asst. Cashier 
J. C. JOPLIN, Asst. Cashier 


BUSINESS INVITED 








xiv 





Fidelity Trust Company 


NEWARK, N. J. 


apital, Surplus and 
Undivided Profits, over, 


* 


C 


UZAL H. McCARTER, 

JOHN F. DRYDEN, - 
JEROME TAYLOR, - 
FREDERICK W. EGNER, - 
JAMES H. SHACKLETON, - 
SAMUEL W. BELDON, =- 


ALLOWS INTEREST on daily bal- 
ances of $1,000 or over, subject to 
check at sight, and transacts a 
general banking business. 


AUTHORIZED BY LAW to act as 
Executor, Trustee, Administra- 
tor, Guardian, Assignee, Receiver, 
and in all fiduciary capacities, 
both under court and personal ap- 
pointment. 


ee 


a 4 


a, Z 
t 


$9,000,000.00 


- President 
Vice-President 
Trust officer 
Secretary and Treasurer 

- Asst. Sec. and Asst. Treas. 
General Counsel 


TAKES ENTIRE CHARGE of Real 
and Personal Estates. 

RENTS SAFES and stores valu- 
ables in well-guarded Burglar and 
Fireproof Vaults. 

GUARANTEES TITLES of Real 
Estate throughout New Jersey. 
ACTS AS TRUSTEE under mort- 
gage, Registrar and Transfer 
Agent of Stocks and Bonds of Cor- 

porations. 


5 


iS 


: 


Report of Condition at Close of Business, August 25, 1905. 


RESOURCES 


Loans and discounts 

Real estate 

Bank building and fixtures........ 
U.S. bonds. 

Stocks, bonds and claims .......... 


$4,081,529.88 
705.09 
170,000.00 
838,490.76 
58,868.51 
Cash Resources— 


Due from banks 
U.8. Treasurer 


$706,711.88 
40,002.50 
414,311.96 1,161,026.34 


$6,308,620.58 | 


LIABILITIES. 
Capital stock 
Surplus and und’d profits (net) 466.190.65 
Circulation 
Dividends unpaid 


Pid ssicccnstecceeswacawbesee 4,241,518.93 


$6,308,620.58 


OFFICERS. 


J. M. BARNETT, Pres. 
CLAY H. HOLLISTER, Cas. 


WILLARD BARNHART, Vice-Pres. 
FRANK 8. COLEMAN, Asst. Cas. 


HARVEY J. HOLLISTER, Vice-Pres. 


DIRECTORS. 


James M. Barnett, 
E. G. Studley, 
Edward Lowe, 


m. Judson, 
H. J. Hollister, 


Willard Barnhart, W.W.Cummer, 
w . a. Withey, 


Jos. H. Martin, W. R. Shelby, 
J.C. Holt Geo. C. Peirce, 


Stevens, Clay H. Hollister, Henry Idema. 


Largest Bank in Western Michigan. 
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FOURTH STREET NATIONAL BANK 


Capital, ‘ ‘ ‘ : . $3,000,000 
Surplus and Profits, . ‘ 5,000,000 


Cable Transfers made. Foreign Exchange bought and sold. Letters of Credit issued available 
throughout the World 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Solicited 


R. H. RUSHTON, President, B. M. FAIRES, Vice-President 

FRANCIS L. POTTS, Vice-President E. F. SHANBACKER, Cashier 

8. F. TYLER, Vice-President W. Z. McLEAR, Assistant Cashier 
FRANK G. ROGERS, Manager Foreign Exchange Department 


THE 


NATIONAL LIVE STOCK BANK 


OF CHICAGO 
Capital, . OFFICERS 


$ 1 »>000,000.00 8. R. FLYNN, President 


Surplus & Profits, G. A. RYTHER, Cashier 


$ 1,.300,000.00 G. F. EMERY, Asst. Cashier 


THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 


Capital, $3,000,000.00 Undivided Profits, $1,626,000.00 
Surplus, 2,000,000.00 Deposits, . . . . 50,000,000.00 
OFFICERS 

ERNEST A. HAMILL, President JOHN C. NEELY, Secretary 

CHARLES L. HUTCHINSON, Vice-President FRANK W. SMITH, Cashier 

CHAUNCEY J. BLAIR, Vice-President B. C. SAMMONS, Asst. Cashier 

D. A. MOULTON, Vice-President J. EDWARD MAASS, Asst. Cashier 
UNITED STATES DEPOSITARY 


FOREIGN EXCHANGE LETTERS OF CREDIT ISSUED 


Fidelity Title & Trust Company 


PITTSBURGH, PA. 


Capital, - $2,000,000.00 Undivided Profits Earned, $1,700,000.00 
Surplus, - 3,000,000.00 Deposits, - - =- = = 8,000,000.00 
Trust Department, $37,000,000.00 
JOHN B. JACKSON, President ROBT. PITCAIRN, Vice-President 


JAS. J. DONNELL, Vice-President JOHN MCGILL, Secretary 
C. E. WILLOCK, Treasurer C. S. GRAY, Trust Officer 





Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes. 











Capital and Surplus, $4,000,000.00 Deposits, $55,000,000.00 
a 


CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


JOHN C. BLACK, President 
GEO. M. REYNOLDS, Vice-President BENJAMIN 8S. MAYER, Ass’t Cashier 
N. E. BARKER, Vice-President W. G. SCHROEDER, Ass’t Cashier 
IRA. P. BOWEN, Ass’t Cashier HERMAN WALDECE, Ass’t Cashier 
JOHN McCARTHY, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 





DROVERS 
DEPOSIT NATIONAL BANK 


CHICAGO, ILL. 


Capital and Surplus, . $850,000 





WILLIAM H. BRINTNALL, President. EDWARD TILDEN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier. 


To Banks and Bankers having more or less Live Stock Business, this 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 








THE FIRST NATIONAL BANK 


CHICAGO, ILLINOIS 
OFFICIAL ORGANIZATION 


JAMES B. FORGAN, 


Division A.—DAVID R. ForGAN, Vice-President ; 
E. S. THOMAS, Asst. Manager. 

Division B.— GEORGE D. BOULTON, Vice-Presi- 
dent; FRANK E. Brown, Asst. Manager. 

Division C.—HOWARD H. HITCHCOCK, Vice-Pres- 
ident; CHARLES N. GILLETT, Asst. Manager 

Division D.— HICHARD J. STREET, Manager; 
FRANK O. WETMORE, Cashier 

Division E.—HOLMES HOGE, Manager; CHARLES 
H. NEWHALL, Asst. Manager. 

Division F.—AUGUsT BLUM, Manager; HERBERT 
W. BrouGH, Asst. Manager. 

Law Department. — ORVILLE PECKHAM, 
torney; JAMES D. WOLEY, Asst. Attorney. 


At- 


President 


Bond Department.— EMILE K. BorsoT, Manager. 

Foreign Exchange Department — FRED. I. 
KENT, Manager; JOHN J. ARNOLD, Asst. Man- 
ager. 

Auditing Department, — M. D. WITKOWSKY, 
Auditor. 

Discount and Collateral Department. —E. J. 
BLossom, Manager. 

Credit and Statistical Department. —H. A. 
HOWLAND, Manager. 

Clerical and Bookkeeping Department. — 
WILLIAM H. MONROE, Asst. Cashier, 


Capital and Surplus, $13,000,000 





Commercial 


THE 


National Bank 


OF CHICAGO 


ESTABLISHED 1864 


Capital, 
Surplus and Undivided Profits, 


OFFICERS 


JAMES H. ECKELS, 
JOSEPH T. TALBERT, 
RALPH VAN VECHTEN, 
DAVID VERNON. 


Vice-President 
Second Vice-President 
Third Vice-President 


$2,000,000.00 
1,800,000.00 


DIRECTORS 


FRANKLIN MacVEAGH 
WILLIAM J, CHALMERS 
ROBERT T. LINCOLN 

E. H. GARY 


President 


ee R. LOSCH, | 
GEORGE B. SMITH, 
HARVEY C. VERNON, 
H. ERSKINE SMITH, JOSFPH T. TALBERT 
WM. T. BRUCKNER, JAMES H. ECKELS 


The business of this bank has been acquired by the process of its own growth and not through the absorption 
of other banks. The bank being conducted on sound and conservative principles, and having every department 
necessary for the prompt and efficient handling of accounts of Banks, Bankers and Mercantile estabishments, 
both in their domestic and foreign business, we confidently seek and invite new accounts. 


National Exchange Bank 


ALBANY, N. Y. 


PAUL MORTON 
DARIUS MILLER 
CHARLES F. SPALDING 


Cashier 
- ‘Assistant Cashier 
Assistant Cashier 
Asst. Cashier and Auditor 
Assistant Cashier 





::: Capital and Surplus: : 
$400,000.00 


CHAUNCEY E. ARGERSINGER, President 
JOHN J. GALLOGLY, 

to us will receive prompt 
CHARLES C, BULLOCK, Jr., and careful attention 
Depository of the United States and State of New York 


We Solicit 
the Accounts 


of Banks, Bankers, 
Corporations, Firms 
and Individuals, and 
will be pleased to 
meet or correspond 
with those who con- 
template making 
changes or opening 
new accounts 


Unsurpassed 
Facilities 
for Making 
Collections 





All business entrusted 


Vice-Pres. 


Cashier 











QENTRAL TRUST COMPANY OF ILLINOIS 


CHICAGO 


Capital, - - $2,000,000 
Surplus and $900, 000 


Undivided Profits, 
Accounts of individuals, firms and corporations solicited. 


Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee ; also as registrar and transfer agent. 


CHARLES G. DAWES, President. 
A. UHRLAUB, 
Vice-President. 


W. IRVING OSBORNE, 
Vice-President. 
L. D. SKINNER, 
Assistant Cashier. 


WILLIAM R. DAWFS 
Cashier. 
MALCOLM McDOWELL, 
Assistant Secretary. 


DIRECTORS 


A. J. EABLING, President C. M. & St. P, Ry. P. A. VALENTINE, Vice-President Armour & Co 
GRAEME STEWART, W. M. Hoyt Co. THOMAS R. LYON, Lyon, Gary & Co. 
FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
CHARLES T. BOYNTON, Pickands, Brown & Co. HARRY RUBENS, Rubens, Dupuy & Fischer, At- 
ALEXANDER H. REVELL, Prest. Alex. H. Revell torneys. 
& Co. W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 


NATIONAL BANK OF 
THE REPUBLIC 


Conducting a 


Business in CHICAGO with a Capital 


of Two Million Dollars and Surplus of $700,000 
DIRECTORS 


Legitimate Commercial Banking 


ROLLIN A. KEYES, of Franklin MacVeagh & Co. 


J. U. FARWELL, Jr., of J. V. Farwell Co. 

ROBERT MATHER, Vice-President Chicago, Rock 
Island and Pacific Railway Co. 

CHARLES R,. CRANE, Vice-President Crane Co. 

FOHN R. MORRON, Vice-Pres. Diamond Glue Co. 

C. H. CONOVER, of Hibbard, Spencer, Bartlett & Co. 

FRANK O, LOWDEN, Attorney 


LOUIS F. SWIFT, President Swift 8 Company 

HENRY SIEGEL, President Simpson- Crawford Co., 
New York 

JOHN A. LYNCH, President 

F. B. GREENHUT, Capitalist, Peoria 

H. W. HEINRICHS, Vice-Pres. M. D. Wells Co. 

E. B. STRONG, Capitalist 

F. E. VOGEL, Vice-President Siegel, Cooper & Co. 

W. T. FENTON, Vice-President 


OFFICERS 


FOHN A. LYNCH, President 
R. L. CRAMPTON, Asst. Cashier 


W. T. FENTON, Vice-President 
O. H. SWAN, Asst. Cashier 


R. M. McKINNEY, Cashier 
THOMAS FANSEN, Asst. Cashier 











The BANK OF PITTSBURGH 


NATIONAL 


ASSOCIATION 


PITTSBURGH, PA. 


Organized 1810 





Chartered, State Bank, 1814 


National Bank, 1899 


Capital Stock, - - - $2.400,000.00 


Surplus & Undivided Profits, -  2,641,439.48 
Deposits, - - - = 45,939,964.33 


WILSON A. SHAW, President 
JOSEPH R. PAULL, Vice-President 
W. F. BICKEL, Cashier 

J. M. RUSSELL, 1st Assistant Cashier 
W. L. JACK, Assistant Cashier 

J. D. AYRES, Assistant Cashier 
GEORGE F. WRIGHT, Auditor 


With Ample Capital, Large Resources and Ex- 
tensive Connections, we offer our services 
for the transaction of all legiti- 
mate banking business 


Oldest Bank in the United States West of the 
Alleghany Mountains 


ESTABLISHED 1892 


American Guaranty Company 
OF CHICAGO 


Capital, $500,000.00 Surplus, $500,000.00 


FREDERICK M. STEELE, President 
CHARLES L. FUREY, Vice-President 


Undivided Profits, $76,332 47 


LEWIS W. PITCHER, Secretary 
JAMES L. BIGELOW, Treasurer 


ASSUMES FOUR CLASSES OF CORPORATE OBLIGATIONS: 


lst—The payment of the principal of bonds. 


2d—The payment of interest on bonds. 


8a—The redemption of corporate stock. 
4th—The payment of dividends on redeemable and preferred stock 


IT ALSO PERFORMS THE FOLLOWING 


SERVICES FOR ITS CLIENTS, ASSUMING 


THE 


EXPENSE THEREOF: 


FIRST—Secures the services of a reputable trust 
company to act as trustee for the bondholders and to 
certify to the genuineness of the bonds. 

SECON D—Prepares the necessary deed of trust in 
conformity with the requirements of the trustee. 
_THIRD—Has the bonds and coupons engraved or 
lithographed, laying same betore the officers of the cor- 
poration ready for execution. 

FOU RTH—Attends to all the details of an issue of 


bonds, relieving the officers of the annoyance incidental 
thereto. 

FIFTH—Furnishes engraved or lithographed certi- 
ficates of stock bearing proper indorsement of guaran- 
tee and realy for issuance. 

SIXTH— Prepares and submits the form of necessary 
motions and resolutions to be passed by the stockhold- 
ers and directors, and otherwise supervises all work in 
any manner affecting the legality of the issuance of the 
securities. 


DIRECTORS 


FRED’K M. STEELE, Pres. Standard Forgings Co. 
W. F. BARNES, Pres. Manufacturers’ Nat. Bank, 
Rockford, Ill.; Pres. W. F. & Jno. Barnes Mfg. Co. 
CHARLES L. FUREY, Vice-Pres. of Company. 
FRANK M. HEGGIE, Lepman & Heggie, Chicago. 
JAMES L. BIGELOW, Treasurer of Company. 


PARTICULARS 


General Offices, 


DUNCA aA A. HOLADAY,J.S. Brown & Bro., Den- 
ver, Colo, 
LEWIS W. PITCHER, Secretary of Company. 

B. M. FELLOWS, Treas. U. 8S. Realty & Improve- 
ment Co., Treas. Geo. A. Fuller Co., New York. 
WILLIAM GEORGE, President Old Second National 

Bank, Aurora, Ill. 


ON APPLICATION 


171 La Salle Street, Chicago 








State Savings Bank | 


DETROIT, MICH 
Capital - - - - - $1,000,000 
Surplus and Undivided Profits - 900,000 


GEORGE H. RUSSEL, Pres. R. S. MASON, Cas. 

R. W. GILLETT, Vice-Pres. AUSTIN E. WING, Asst. Cas. 

H. C. POTTER, Jk., V.-Pres. H. P. BORGMAN, Asst. Cas. 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 
R. W. Gillett 

¥F. J. Hecker 

T. H. Hubbard 
H. B. Ledyard 
W.C. McMillan Hugo Scherer 
R. 8S. Mason Peter White 


Commercial and Savings Departments, Well 
Established Collection Facilities 


T. H. Newberry 
H. C. Potter, Jr 
Henry Russel 
Geo. H. Russel 


THE 
BANKERS PUBLISHING CO.’S 


BANKER’S DIRECTORY 


Issued semi-annually—January 
and July. 


No other publication shows such late corrections, 


Contains everything the banker and mer- 
chant wishes to find in a ready-reference book. 

No useless padding to make a cumbersome 
volume. It is handy for use, and up-to-date. 

Price $84 a copy; both editions $7. 


Msbury. 





| THE UNION 
Trust CoMPANY 
OF PITTSBURGH 


Nos. 335-337-339 Fourth Avenue 


CAPITAL, $1,500,000.00 
SURPLUS, 20,000,000.00 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 


OFFICERS 
| H. C. MCELDOWNEY, 
| A. W. MELLOon, 
| J. M. SCHOONMAKER, 
H. W. GLEFFER, " 
Scott HAYEs, = ‘ 


DIRECTORS 


H. C. McEldowney 
A. W. Mellon 
William G. Park 

J. M. Schoonmaker 
E. C. Converse 
W.N. Frew 

Geo. E. Shaw 

Geo. I. Whitney 

P. C. Knox 

H.C. Frick 


President 
Vice-President 

2d Vice-President 
Treasurer 
Secretary 


H. C. Fownes 

D. E. Park 

J.B. Finley 

James H. Lockhart 
R. B. Mellon 
James H. Hyde 

J. M. Lockhart 
Henry Phipps 
William B. Schiller 
B. F. Jones, Jr. 


| 
| 
Thomas Morrison 








ORGANIZED 1864 


PEOOIES wan . . . wenn 


Surplus and Profits, . 1,565,000 


N a t j O ni a i Deposits, . . « 12,000,000 


UNITED STATES DEPOSITORY 


B a n k ROBERT WARDROP, President 
D. E. PARK, Vice-President 
HERVEY SCHUMACHER, Cashier 
W. DWIGHT BELL, Asst. Cashier 


8. CLARK REED, Asst. Cashier 
PITTSBURGH Chartered in 1864, this Bank has a rec- 


PA. ord of 41 years of successful banking 


CALDWELL HARDY, President A. B. SCHWARZKOPF, Cashier 2 oF Nor 
Cc. W. GRANDY, Vice-President W. A. GODWIN, Asst. Cashier yr Fong 


UNITED STATES DEPOSITARY 
THE 


NORFOLK NATIONAL BANK 


NORFOLK, VIRGINIA 
Capital, $400,000 Surplus and Profits, 8500,000 


ORGANIZED 1885 


THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special attention given to Collections and remittances promptly made on day of pay- 
ment at current rates 


CORRESPONDENTS 


National City Bank, New York; National Bank of Commerce, New York; Fourth "700 v0 me © 
Street National Bank, Philadelphia; National Bank of Republic, Boston, WORFOLK BvL! GOV ROBERT DINWIDDVE 
and Merchants’ National Bank, Baltimore. was. 


Hational Gommercial Bank 


ALBANY, N. Y. 


Capital, $500,000 Surplus & Profits, $1,170,000 


ROBERT C. PRUYN, President 
GRANGE SARD, Vice-President 
CHARLES H. SABIN, Vice-President 
EDWARD J. HUSSEY, Cashier 
HUGH N. KIRKLAND, Asst. Cashier 
WALTER W. BATCHELDER, Auditor 


Designated Depositary of the United States, State of 
New York and City of Albany 


The officers of the National Commercial Bank will be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 











ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


W. W. MOSS, President 
J. W. PERRY, Vice-President 
McD. L. WRENN, Vice-President 
TENCH F. TILGHMAN, Cashier 
NORMAN BELL, JR., Asst. Cashier 


Capital, - $300,000 
Surplus, - 250,000 


Occupying and owning the only 
absolutely fireproof building in 
tidewater Virginia 


Send Us Your Business 


DIRECTORS 

J. W. PERRY KENSEY JOHNS, Jr. 
G. SERPELL McD. L. WRENN 
JOHN TWOHY W. LEIGH WILLIAMS 
ROBERT B. COOKE W. G. SWARTZ 
E. L. WOODARD JOHN S. JENKINS 
A. B. SELDNER W. D. PENDER 
C. M. BARNETT Jas. H. DAWES 

F. W. MCCOLLOUGH 

Jos. W. DE JARNETTE 

GEO. J. TWOHY 


National Bank JORDAAN, 
of Commerce COHEN & 


TOLEDO. OHIO 


WENNINK 
Capital, - - = $500,000 


Surplus and Profits, 200,000. Bankers 


. D. CARR, President 

. M. CHESBROUGH, Vice-Pres. 
. W. WALBRIDGE, Cashier 

. H. SCRIBNER, Asst. Cashier 


PARIS 


ACCOUNTS SOLICITED 
23 Boulevard des Italiens 


CORRESPONDENCE INVITED 





American National Bank 


RICHMOND, VA. 


:: Capital and Profits ::: 


$500,000.00 


OLIVER J. SANDS, President 

Cc. E. WINGO, Vice-President 

0. B. HILL, Cashier 

W. HOLLADAY, Asst. Cashier 
ANDREW MORELAND, Asst. Cashier 


UNITED STATES, STATE AND CITY 
DEPOSITARY 


- 
Solicits the accounts of Banks, Bankers, Corporations, 
Firms and Individuals, and will promptly at- 
tend to all buyine: ss connected with 
banking entrusted to it 


Collections Made on Liberal Terms 


OSCAR FENLEY, President 
J. M. ATHERTON, Vice-President E. W. HAYS, Cashier 
D. W. GRAY, Assistant Cashier T. J. WOOD, Assistant Cashier 


NATIONAL 


DANI ORMKENMUGHRE 


OF LOUISVILLE 


Capital, $1,645,000 Surplus, $1,000,000 


ORGANIZED: STATE, 1834; National, 1900 


DIRECTORS 


JOHN M. ATHERTON W. W. HITE Cc. C. MENGEL HENRY W. BARBET 
ALEX. P. HUMPHREY SEBASTIAN ZORN JUDGE JOHN W. BARR GEO. W. MORRIS 
OscAR FENLEY HOWARD M. GRISWOLD JOHN STITES 


Accounts of Banks Received. Correspondence Invited 








CHARTERED MARCH 10, 1893 


PITTSBURG TRUST COMPANY 


PITTSBURC, PA. 


Capital ACCOUNTS OF BANKS, BANKERS, CORPORA- 
TIONS AND INDIVIDUALS SOLICITED 


$2,000,000.00 ON FAVORABLE TERMS 
CORRESPONDENCE INVITED 


Surplus and Profits 
Interest paid on 


$ 4,000,000. 00 Savings and Checking Accounts 


DIRECTORS OFFICERS 


J. I, BUCHANAN Gro. M. LAvuGHLIN J. I. BUCHANAN, - - - _ President 
Henry Buu, Jr. W. P. SNYDER CHAS. H. HAYS, - Vice-Pres. and Treas. 
8. H. VANDERGRIFT J. C. REILLY B. H. SMYERS, -~ - - Secretary 
B. F. Ee JR. Wiis L. Kine D. GREGG McKEE, - Assistant Treasurer 
Gro. E, TENER Cuas. H. Hays OLAF USSING, - . - Mgr. Bond Dept. 


Che Security Bank of Minnesota 


MINNEAPOLIS, MINN. 
Capital, . .  .  $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 





F, A, CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E, F. MEARKLE, Vice-President J. 8S. POMEROY, Cashier 
FRED SPAFFORD, Assistant Cashier 


Correspondence Solicited 


THE FIDELITY NATIONAL BANK 


SPOKANE, WASHINGTON 
by Geo. 8. Brooke, at 


Sprague, 1882 FORMERLY FIRST NATIONAL 
‘ BANK OF SPRAGUE 








Base 1966-05 Miret Nation. | Capital, $100,000 Surplus, $50,000 
al Bank, of Sprague 
GEO. 8. BROOKE, President 
Removed to Spokane, 1896, D. K. McPHERSON, Vice-President 
transfer v0 Spo © by special A. W. LINDSAY, Cashier 


act of Congress, retaining 
original charter number 


PUBLIC CORPORATION { WM. R. STAATS CO. 
BONDS ’ Bankers and Brokers 


TO NET INVESTOR 
4TOG PERCENT.  Sclcita PASADENA, CAL. 











Collections a Specialty Correspondence Invited 








XXV 


Merchants National Bank 
RICHMOND, VA. | 


UNITED STATES, STATE AND CITY DEPOSITORY. 





Capital, $200,000.00 Surplus & Profits, $675,000.00 
Deposits, $3,400,000.00 


JOHN P. BRANCH, President J. R. PERDUE, Asst. Cashier 
JOHN KERR BRANCH, Vice-President THOMAS B. McADAMS, Asst. Cashier 
JOHN F. GLENN, Cashier GEO. H. KEESEE, Asst. Cashier 


DAILY AND DIRECT CONNECTIONS WITH OVER THREE-FOURTHS 
OF THE BANKING POINTS IN VIRGINIA 


No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 
Capital Stock, $100,000.00 Surplus, $325,000.00 


oO. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 
ROY PULLIAM, 2d Assistant Cashier. 


A General Banking Business Transacted. 


Issue Drafts on China, Japan and all the Principal Cities of the United States and Europe. 





THE PRINCIPLES OF 


MONEY AND BANKING 


By CHARLES A, CONANT 


Mr. Conant, formerly Commissioner on the Currency of the Philippines, member of the 
Commission on International Exchange, and a well-known author of books on finance, here 
presents an exhaustive exposition of his subject. Money, its origin, evolution, distribution 
and operation in every form—prehistoric, ancient, medieval and modern—in every system of 
activity from the establishment of the first mint in ancient Rome down to our own Wall 
Street is elaborately discussed. 


“The historic features are especially interesting, as are also the discussions on Coin- 
age and Monetary Systems, including Bimetallism and the Gold Standard.”— Wall Street 
Summary. 

“An important contribution to economic literature, which cannot fail to take a high 
place among the standard books on money. Mr. Conant has acquired the art of clear, 
terse writing, so that he presents the most difficult of subjects in a style that makes it 
easy of comprehension.”’— Wall Street Journal. 


“A work of profound research, sound judgment, remarkable lucidity, and unique 
value on a subject of vast and obvious importance.”—New York Sun. 


Two volumes. Price per set, $4.00 net. 


HARPER & BROTHERS, Publishers, NEW YORK 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 
States Treasury Department, and bank examiner 
This book contains the latest and best information in regard to the organization and management 
of banks; 325 large octavo pages; over 200 improved facsimile forms of bank books, records and 
blanks filled out to represent actual transactions; Practical Bank Bookkeeping—the work of every 
department fully explained and illustrated. Descriptive circular sent free. 


PRCATICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 
Boston. An octavo volume of 520 pages, cloth sides and leather back 

A book of great value to every one engaged in the banking business or in any way interested in 

banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 

plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, State and Territorial Maps, and many other features 
contained in no other work. Substantially bound in red cloth. Over 800 pages. Octavo. Marginal 
index. 

HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages.......-.- 
A complete history of banks operating under Federal charters, and a detailed account ot banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Full and accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers. 


UNITED STATES NOTES; A History of the various issues of paper money by the Gov- 
Sees GE Ge Te Ne, TAF FOC DAT TENOR. 2..oo.- icc sncesc ccc cccccecenccevcccccssesecscessss 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


THE PRINCIPLES OF MONEY. By J. LAURENCE LAUGHLIN. 550 pp. Postage 21 cents......... 


FUNDS AND THEIR USES. By F. A. CLEVELAND, PH. D.... 
A book describing the methods, instruments, and institutions employed in modern financial transac- 
tions. Postage or expressage, 12 cents additiunal. 


INTERNATIONAL EXCHANGE. By ANTHONY W. MARGRAFF. 8vo. 290 pages..........-..------- 


The terms, parts, operations and scope of international exchange; a practical work on the foreign 
banking department and its administration by American bankers. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS..........-.----.-------2-202200---+ 
New edition. 8vo., cloth, 379 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised by A.S. MICHIE, Deputy Manager of the Royal Bank of Scotland, London. Two 
volumes. Small octavo, cloth. Postage, 22 cents additional. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with index ...... 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. Postage 9 cents additional. - 

LOMBARD STREET. By WALTER BAGRHOT 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. 35Y pp. Postage 10 cents additional. 


ALBERT GALLATIN. By JOHN T. MORSE, IR. 419 Pages....... 2c... ccccccccccccccccccccccccecccccccess 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages 
MONEY AND BANKING. By HORACE WHITE 
A historical treatment of these sciences. Cloth, 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT. Cloth, 595 pp 
CLEARING-HOUSES. By JAMES G. CANNON. Cloth 
Their History, Methods and Administrations. 383 pp. With Index. 
THE WORK OF WALL STREET. By SERENO S. PRATT 
A practical view of the great financial center, its history and workings, showing the modus operandi 
of stock transactions and the banking world. 12mo. Postage or express 12 cents additional. 


STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRUMENTS ...............cccc sce cceee ese ee eee eee ee eeees Net price, 
New (fifth) edition. A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. (e@ The 
new edition of “‘ Daniel on Negotiable Instruments ” is materially enlarged and improved. Twoextra 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12.75. 


MORSE ON BANKS AND BANKING. FourTH EDITION Net price, 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two 
octavo vols.. 1,490 pages. 1.800 new cases. U.S. Banking laws, 1887-1902 included. Sent prepaid 
by mail or express on receipt of $12.60. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank De ...Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, with the Acts affecting moneyed Corporations, including the Stat- 
utory Construction Law, General Corporation Law, Stock Corporation Law; also the National Bank 
Act and cognate United States Statutes with historical introduction and digests of decisions. The 
annotated fifth edition contains all recent amendments to the National Bank Act, the Laws enacted 
by the New York Legislature, and is revised to October 1, 1903. The supplement contains the laws 
enacted by the New York Legislatures of 1904 and 1905. Sent prepaid on receipt of $5.40. 


1.50 


3.00 
1.25 


5.00 





STANDARD LAW BOOKS—Continued. 


PRATT’S DIGEST. New EDITION .......................-.-.2-0---. cabot dans beunse rei anetnamiaens Be anereese $2.00 
Comprising the Laws relating to National Banks, with Anvotations; containing also Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance io bankers. Revised. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES, Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
Price, in law canvas, net, $4; law sheep, net 
Charges prepaid, 30 cents additional. 


THE AMERICAN NOTARY AND COMMISSIONER OF DEEDS MANUAL. By EDWARD 
MILLS JOHN. A concise treatise on these important officers and on conveyancing, abstracting, 
negotiable instruments, taking acknowledgments, affidavits, depositions with court decisions fol- 
lowed by the law of every state and territory on these subjects, with forms. Cloth, $2.50; Sheep 


INTEREST TABLES. 


pe BO MB ee ee err eter :* 
Show the interest on all amounts from $1 to $10,000.00 at rates of 2, 2% 2, 4, 442, 5, 542, Band 7 
per cent. from one day to five years’ time. 8vo. Cloth. 128 pp., 6 x 9 inches. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, 
The most complete and comprehensive interest book extant Gives all rates of interest from 144 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN SAVINGS BANKS TABLES: 
Tables giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 
same at 312 per cent., extended for 6 months from $1,001 to $1,600. 
Tables giving interest for 6 months at 3, 314, 342 or 3% per cent. on every dollar from $1 to $1,600. - -. 
Tables at either 3 or 342 per cent., giving interest for 1, 2,3, 4,5 and 6 months on every dollar from 
$1 to $1,000 
All on thick cardboard. 


ROBINSONIAN BUILDING-LOAN INTEREST TABLES 
Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded annually, 
semi-annually, quarterly and monthly; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ROBINSONIAN INTEREST ON DAILY BALANCESG................--.2..--2-220---2002cesceeese sees 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 14, 154, 
2, 214, 240, 234, 3, 344, 4, 440, 5, 542 and 6 per cent., on the basis of 365 days to the year. 


ROBINSONIAN 5, 6,7 AND S PER CENT. INTEREST BOOK 
Computed on Basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 142, 2, 2%, 3, 34%, 4, 4% and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Ranks as compute interest quarterly and half-yearly. This book is 
a perfect gem, leaving Rowletts old 6 per cent. Interest Book far behind. 
Also 7 and 8 per cent. Books similarly arranged 


ROBINSONIAN STERLING EXCHANGE TABLES 
These tables readily convert Sterling to Federal money, and the converse, at all quarter-cent rates 
from $4.75 to $4.95 to the pound. The only book published that does this. 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 


HAINE’S INTERLINEAR INTEREST TABLES 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent. per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


SMITH’S INTEREST TABLES. Calculated by DUANE Doty 
Showing the interest on any sum from $1.00 to $10,000, from one day to five years, at 5, 6, 7, 7 3-10, 
819, 10 and 12 per cent. per annum. 





THE BANKERS PUBLISHING Co., 87 Maiden Lane, New York 
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COMMERCIAL NATIONAL BANK 


OF NEW ORLEANS 
Capital, $300,000 Surplus, $200,000 


WM. MASON SMITH, President I. M. LICHTENSTEIN, Vice-President 


J. H. FULTON, Vice- Pres. and Manage Ww. J. MITCHELL, Cashier 
Ww. W. MESSERSMITH, Asst. Cashier 


A GENERAL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED 


Travelers’ Letters of Credit issued available in all parts of the World 


CORRESPONDENTS IN NEW ORLEANS FOR THE CANADIAN BANK OF COMMERCE, 
NEW YORK, SAN FRANCISCO, LONDON, ENGLAND, AND CANADA 








THE 


COMMERCIAL TRUST & SAVINGS BANK 


NEW ORLEANS 
Capital, $500,000 Surplus, $225,000 


MASON SMITH, President {. M. LICHTENSTEIN, Vice-President 


J. H MEOLTON Vice-Pres, and General Manager c. E. A. DOWLER, Cashier 
E. B. LA PICE, Inspector G. OWEN VINCENT, Asst. Cas. & Trust Officer 


TRANSACT A GENERAL BANKING BUSINESS 


Authorized to act as Executor, Admiristrator, Trustee, Guardian, Etc. 
Three Per Cent. Interest Paid on Savings Accounts Safe Deposit Boxes for Rent 


THE CANADIAN BANK OF COMMERCE 


Head Office: TORONTO 
Paid-up Capital, $38,700,000 Rest, $3,500,000 


Hon. GEO. A. COX, President. 
B. E. WALKER, General Manager. ALEXANDER LAIRD, Asst. Gen. Mgr. 


BRANCHES IN CANADA. 


Br. Columbia.; Manitoba | Macleod Ontarioand | Goderich | Seaforth , Barrington 
N. W. Tys. | Medicine Hat Quebec. Guelph Simcoe Bridgewater 

Atlin Brandon Melfort Ayr Barrie Hamilton Stratford Canning 
Cranbrook Calgary Moosejaw Belleville London a Halifax 
Fernie Carman Moosomin Berlin Montreal Toronto(8 off.) Lunenburg 
Greenwood Claresholm Nanton Blenheim Orangeville Toronto Junc.| Middleton 
mee 2 Daupinn Neepawa Brantford Ottawa Walkerton 
Ladysmith Dawson Ponoka Cayuga Paris Walkerville f 
Nanaimo Edmonton Portage la Prairie Chatham Parkhill Waterloo Parrsboro’ 
Nelson Elgin Prince Albert Cobalt Peterboro Wiarton Sackville 
N. Westminster Elkhorn Red Deer Regina Collingwood Port Arthur Windsor St. John 
Penticton Gilbert Plains | Saskatoon Dresden Port Perry Woodstock Shelburne 
Princeton Grandview Swan River Dundas Rainy River Maritime =§ Springhill 
Vancouver Innisfail Treherne Dunnville St. Catharines Provinces. Sydney 

(3 offices) Lethbridge Whitehorse Fort Frances Sarnia Amherst Truro 
Victoria Lloydminster ' Winnipeg (5 off.) ' Galt Sault S. Marie Antigonish Windsor 


IN THE UNITED STATES. 
New York Agency, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents. 
Portland, Ore. ; San Francisco, Cal.; Seattle, Wash.; Skagway, Alaska. 
IN GREAT BRITAIN. 
London, E. C., 60 Lombard St., S. Cameron Alexander, Manager. 
BANKERS IN GREAT BRITAIN. 
The Bank of England; The Bank of Scotland; Lloyds Rank Limited; The Union of London and Smiths Bank, Lid. 

BANKERS IN NEW YORK. 

The American Exchange National Bank; The Fourth National Bank. 


CANADIAN COLLECTIONS. 
This Bank, having 120 branches in Canada distributed throughout the Dominion, is enabled to 
offer unsurpassed facilities for making collections in any part of Canada. 
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; Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $3,400,000. 


HEAD OFFICE, - MONTREAL. 


BOARD OF DIRECTORS. 


Sir H. MONTAGU ALLAN, Esq., President. JONATHAN HODGSON, Esq., Vice-President. 
J. P. DAWES, Esq. THOos. LONG, Esq. C.R. HOSMER, Esq. Cc. F. Smita, Esq. 
HuGH A, ALLAN, Esq. C. M. HAys, Esq. ALEX. BARNET, ESQ. 


E. F. HEBDEN, Acting General Manager. 


BRANCHES IN ONTARIO AND QUEBEC, 


Acton, Creemore, Gore Bay, London, do st. Law. St. do St. Sauveur Tara, 
Alvinston, Delta, Hamilton, Lucan, Markdale, Branch, Thamesville, 
Athens, Eganville, Hanover, Méaford, Napanee, Renfrew, Tillbury, 
Belleville, Elgin, (8S. Ag.) Hespeler, Mildmay, Oakville, Shawville,Q. Toronto, 
Beauharnois, Q.Elora, Finch, Ingersoll, Mitchell, Ottawa, Sherbrooke, Q. Walkerton, 
Berlin, Galt, Kincardine, Mile End, Q. Owen Sound, SteCunegonde, Watford, 
Bothwell, Gananoque, Kingston, Montreal, Parkdale, Stratford. West Lorne, 
Brampton, Glencoe, Lachine, Q. do 812 St. Cath-Perth, St. George, Westport, 
Chatham, Granton, Lancaster, arine St., Prescott, St. Jerome, Q. Wheatley, 
Chesley, Sub-Agency Lansdowne, do 2200 St. Cath-Preston, St. Johns, Q. Sub-Agency, 
Crediton, to Lucan, Leamington, arine St., Quebec, St. Thomas, Windsor. 
Little Current, 


BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Calgary, Gladstone, Macgregor, Morris, Neepawa, Ouk Lake, Portage la Prairie, Souris, 
Winnipeg, Man.—Camrose, Edmonton, Griswold, Lacombe, Leduc, Olds, Red Deer, Wetaskiwin, Al’ta, 
Arcola, Carnduff, Maple Creek, Medicine Hat, Whitewood, Ass’a. Sub-Agency, Arden. 


AGENCY IN NEW YORK, 63 and 65 Wall St., T. E. Merrett, Agent. 
Bankers n Great Britajn.—London, Glasgow, Edinburgh and other points. The Royal Bank of 


Scotland. 
Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 


National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank. 


CANADIAN COLLECTIONS 


Having 98 branches in Canada, this Bank’s facilities for making collections throughout the Dominion 
are unsurpassed. — 
Canadian cash items negotiated at minimum rates at the New York Agency. 





BANK OF NOVA SCOTIA. _ 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $3,200,000 


Head Office, Halifax, N. S. 
DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VicE-PRESIDENT, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 


General Manager’s Office - «+ + Toronto, Ont. 
H. C. McLEOD, General Manager. D. WATERS, Supt. of Branches. 
GEO. SANDERSON, Inspector Cc. A. KENNEDY, Inspector. 


BRANCHES: 

Nova Scotia. — AMHERST, ANNAPOLIS, ANTIGONISH, BRIDGETOWN, DARTMOUTH, DIGBY, 
GLACE BAY, HALIFAX, KENTVILLE, LIVERPOOL, NEW GLASGOW. NORTH SYDNEY, 
OXFORD, PARRSBORO, PICTOU, RIVER HEBERT, STELLARTON, SYDNEY MINES, TRURO, 
WESTVILLE, WINDSOR, YARMOUTH. 

New Bruuswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON. NEWCASTLE, 
pour. ELGIN, ST. ANDREWS, ST. GEORGE, ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 

Prince Edward Island._cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, HAMILTON, OTTAWA, PETERBOROUGH, TORONTO, Dundas 
Street Branch, King Street Branch. 

Quebec.—MONTREAL. PASPEBIAC. Newfoundland.—HARBOR GRACE, ST. JOHN’S 

Manitoba aud N. W. T.—cALGARY, EDMONTON, STRATHCONA, WETASKIWIN, 
WINNIPEG. British Columbia.—vaNncouveEn. 

United States.—BosTON, Mass.; CHICAGO, Ills. West Indies.—KINGSTON, Jamaica. 

CORRESPONDENTS. 


Great Britain.— Royal Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Bank. San Francisco; Canadian Bank of Commerce. Minaeapolis: First National Bank. 

Cuba.—Havana: Royal Bank of Canada. 











CANADA 


THE ROVAL BANK OF GANADA 


68 WILLIAM STREET 


WILL BE PLEASED TO QUOTE RATES 
FOR EVERY DESCRIPTION OF BANK- 
ING BUSINESS IN CANADA OR IN CUBA 


50 BRANCHES IN CANADA 


AGENCIES IN CUBA 
HAVANA CAMAGUEY SANTIAGO MATANZAS 


Capital, $3,000,000 Surplus, $3,300,000 
Total Assets, $34,000,000 





CUBA 











The Bank of British North America. 


INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £420,000 Sterling. 
HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 


COURT OF DIRECTORS. 
JOHN H. BRODIE, Esq. M. G. C. GLYN, Esq. HENRY J. B. KENDALL, Esq. 
J. J. CATER, Esq. RICHARD H. GLYN, Esq. FREDERIC LUBBOCK, Esq. _ 
HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. GEO. DUNBAR WHATMAN, Esq. 


A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 
Bankers, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 


AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND A. S. IRELAND, Agents. 
BRANCHES IN CANADA, 
Province of Ontario. Province of Quebec. Province of Manitoba. 

LONDON, MONTREAL, WINNIPEG, BRANDON, 

se MARKET (Sub. Br.) = LONGUEUIL (Sub. Br.) | BELMONT, OAK RIVER, RESTON. 
BRANTFORD, enue St. CATHERINE ST. Alberta. 
a: Sr. (Sub. Br.) | “ "Levis (Sub. Br.) FOR an ee 

“VICTORIA AV. “ | Weentnee af Rese Sete. | BATTLEFORD, ESTEVAN, YORKTON, 


TORONTO. | HALIFAX. : “ ON 
TORONTO JUNCTION, | Province of New Brunswick. DAVIDSON, ROSTHERN, DUCK LAkr. 


- Weston (Sub. Br.), | St. JOHN, Province of British Columbia. 
” Stock YARDS, - UNION St. | WVIOTORIA, VANCOUVER, 
MIDLAND, FENELON FALLs, FREDERICTON. ROSSLAND, TRAIL, (Sub. Br. 
BOBCAYGEON, OTTAWA, Yukon District. ASHCROFT, HEDLEY, 
KINGSTON, CAMPBELLFORD, DAWSON. GREENWOOD, K ASLO. 
Gen. Mer., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY Inspector, J. ANDERSON. 
Drafts on South Africa and West Indies may be obtained at the Bank’s Branches, , ; 
Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River Plate, 


Australia, etc. : 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES. 




















"> FIDELITY AND GASUALTY GO. 


OF ..NEW .”. YORK. 
1876 Principal Office, Nos. 97-103 Cedar Street, N. Y. 


OFFICERS 


GEO. F. SEWARD, 
President 


ROBT. J. HILLAS, 
V.-Pres.-Secretary 


HENRY CROSSLEY, 
1st Asst. Secretary 


FRANK E. LAW, 
2nd Asst. Secretary 


EDWARD C. LUNT. 
8rd Asst. Secretary 


IDELITY BONDS . 
EMPLOYERS’ LIABILITY 
ASPERSONAL ACCIDENT . 


EMPLOYERS’ 


HEALTH... . 


STEAM BOILER 


PLATE GLASS 


BURGLARY. . . 
FLY WHEEL. . 
BONDED LIST . . 


TWENTY-NINTH ANNUAL STATEMENT, DECEMBER 3ist, 


1905 


DIRECTORS 


' DUMONT CLARKE, 
WM. P. DIXON, 
ALFRED W. HOYT, 
A. B. HULL 
GEO. E. IDE, 
W. G. LOW, 
J. G. MCCULLOUGH, 
WM. J. MATHESON, 
ALEXANDER E. ORR, 
HENRY E, PIERREPONT, 
ANTON A. RAVEN 
JOHN L. RIKER, 
W. EMLEN ROOSEVELT, 
GEO. F. SEWARD. 


THE FIDELITY AND CASUALTY CO.’S BUILDING 


This Company has been in business twenty-eight years. 
During this time we have done nothing spectacular. Our 
business has grown to great volume as a result of the confidence 
of the public in our efficiency and in our intent to do right things. 
Whoever deals with us may be sure that our rates are based 
on a very wide experience and are not higher than is necessary 
if we are to do right things. Our stockholders take nothing from 
our premium earnings, being content that their dividends shall 
be based on a moiety of our interest earnings. 
We believe that it may be said with absolute truth that we 


grant 
Insurance that Insures. 


1904. 


ASSETS 
Stocks and Bonds............. $5,280,355.00 
Real Estate 621,081.19 
Cash in Banks and Office 168,091.75 
Gross Premiums in course of 
coilection 684,409.64 
37,247.61 


$6,791,185.19 


LIABILITIES 


Reserve for Unearned Premiums 
Losses in process of adjustment 
Claims resisted for Policy holders 
General Contingent Fund 

Special Contingent Fund 
Commission on Premiums in course of coll’n. 185,307.59 
All other Liabilities 45,198.85 


Capital Stock.$500,000.00) Surplus to 
Net Surplus. 1.686/230.47 } Policy Pholders ¢ 2,186,230.47 


$2,732,971.35 
438,026.93 
653,450.00 
450,000.00 
100,000.00 


$6,791,185.19 





THE CHICAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICACO. 
CAPITAL $1,000,000. SURPLUS $1,000,000. 


This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accounts. 

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, FRED. G. McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 

OFFICERS: J. R. WALSH, President; F. M. BLOUNT, Vice- 


Pres’t; T. M. JACKSON, Cashier; F. W. McLEAN, Ass’t Cashier; 
J. E. SHEA, Ass’t Cashier. 


THE FIRST NATIONAL BANK 


DENVER, COLORADO 


Deposits, $21,900,000 _ Capital & Surplus, §2 2,000,000 


D. H. Morrat, President F. G. MoFFAT, Cashier 
W. S. CHEESMAN, Vice-President W. C. THOMAS, Assistant Cashier 
THOMAS KEELY, Vice-President C. S. HAUGHWOUT, Assistant Cashier 


Collections promptly attended to. Correspondence solicited. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusInEss, CJSFATC AGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $3,000,000.00. 


EDWARD 8. LACEY, President, FRANE P. JUDSON, Cashier. 
Ex-Comptroller of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 
JOHN C. CRAFT, Vice-President. RALPH C. WILSON, Asst. Cashier. 


FOREIGN EXCHANGE. COMMERCIAL CREDITS. CABLE TRANSFERS. 
CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL PARTS OF THE WORLD. 


CORRESPONDENCE solicited with those contemplating a change or division of their Chicago accounts. 


STATEMENT SHOWING INCREASE IN DEPOSITS. 
January 11, 1896 $4,079,086.89 January 11, 1902 $13,652,494.64 
PUNE WA: WO go c.csc02co<sccaccsone 7,762,796.29 January 11, 1905 $15,977. 571.32 
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“Practical Systems” 


The name of a little book con- 
taining Mr. H. M. Humphrey’s in- 
teresting article on the use of the 
BURROUGHS Adding and Listing 
Machine in a Bank or Trust Company. 
It describes some practical methods 
of handling checks and deposit slips; 
and how to save hours in the detail of 
the clerical work. These systems save two hours daily in 
Mr. Humphrey’s bank it might save you more—the book 
is free for a request. 

A Trial of the machine—without 
obligation to purchase—on receipt of 
request. 





Burroughs Adding Machine Company 


Formerly American Arithmometer Company, St. Louis. Mo. 


Detroit, Michigan, U. S. A. 


WESTERN 


Bank Note and Engraving Company 








Engravers, Lithographers, 
and Printers. Bank Notes, 
Bonds and Stock Certifi- 
cates, and all other docu- 
ments requiring protection 
against reproduction 


Drafts, Checks, Bills of Ex- 
change, Letters of Credit, 
Etc., of improved styles. 
Bank, Corporation and 
Municipal work a spe- 
cialty 


INDIANA AVENUE AND TWENTIETH STREET 
CHICAGO 











Confidence Is a Plant of Slow Growth and 
Without Proper Nourishment Dies Early 


Confidence in a bank is established only after 
proof that it has the soundness which the 
guardianship of the public trust demands. . 


It is a strong indication of the stability of the bank when its directors and officers 
demand an independent investigation of the accounts and the safeguard of a flawless 
system. 

Director’s unwillingness to put the institution in the proper light before the 
public is a correspondingly greater reason why it should be done. 

The value of the bank systems ‘designed by Baker-Vawter Company rests in their 
ability to keep those who should know constantly in touch with the trend of the 
institution. The methods employed are simple and effective. They are not stereo- 
types but are the product of a close analysis of the individual requirements. 

Baker-Vawter audits promote an impression of security which cannot be gained 
elsewhere. There is no better way to advertise your bank than through 


BAKER-VAWTER COMPANY 


Bank Accountants, Auditors, Bank System Devisers 


350 BROADWAY, NEW YORK TRIBUNE BLDG., CHICAGO 








MALLORY STEAMSHIP LINE 


FROM 


NEW YORK 


To GALVESTON, Tex. 
To MOBILE, Ala. 
To BRUNSWICK, Ga. 


SAN JACINTO (Twin Screw) 6000 TONS we 

The Delightful Ocean Trips offered above are not excelled by any 
steamship line out of New York. Tickets are sold through to all railroad 
stations in Texas, Mexico, New Mexico, Arizona, California, Colorado, 
Georgia, Florida, Alabama, Louisiana, etc. Meals and stateroom berth on 
steamer included. FLEET—Eleven Steamships, aggregating 40,000 tons. 





Our 64-page ‘‘ Book of Travels” mailed free. 





C. H. MALLORY & CO., - 129 Front St., New York City 





SPECIAL LIST. 





General Audit Company 


35 NASSAU STREET, : NEW YORK 


WE MAKE 


COMPLETE AUDITS OF 
BANKS AND TRUST COMPANIES 


SPECIAL LIST OF BANKS AND 
BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month, 


— SHOWING — 


1. Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus, and Undivided Profits. 4, The special facilities afforded to Correspondents, 
Depositors, and others. 5. Names of New York and other Correspondents. 





ALABAMA. 


Capital, 
Surplus & New York Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
eter w. ge = P son.eee ow. , S ——- and Na 
— ‘om O. Smith........V.-P 0, tiona y Banks. 
Birmingham..Birmingham Tr.& Sav. Go. 4 w. iz. Manly 48,00 

Benson Cain 

Chappell Cory 
This bank does a general banking business, and senile solicits the accounts of individuals 
banks and corporations generally. Collections a specialty. 


[ WP, Ga. ward « P 1,290,008 Ghase Hat. Bonk ort 
H H J.H. Woodward.....V.-P 73, ouisiana Na’ ‘ew Orleans. 
- _ First National Bank 1% H. Barr. ae... 

Collections solicited. Careful attention and low rates. 


F. Enslen -.-P 100,000 National Bank Commerce. 


E. Thomas.... -P 117,000 First Nat., Chicago. 
i Jefferson Co. Say. Bank... ed. F. Enslen c Whitney Central Kat., New O. 


Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


w. , Rison. . 75,000 Mechanics’ National Bank. 
Huntevinte....W. RB. Rison Bnkg. Go... L. Rison.. 16,000 Continental Nat., Chicago. 
Cotoctiene will receive prompt attention and be ‘remitted for on day of payment. Estab- 
she 
oh. P 250,000 Coal & Iron Nat. Bank. 
Mobile ; % 62,500 Germania Nat., New Orleans. 
F. C. Horton.. .Sec. & Tr 


Does a general banking and trust company business. Prompt attention given to collections 
and correspondence. Send us your business. 


ARIZONA. 


C. Kirkpatrick....V.-P 40,000 Continental Nat., Chicago. 
D. Fulwiler..........C Wells, Fargo Nev. Nat., 8. F. 
Lloyd B. Christy....4.C First Nat., Los Angeles. 


Collections receive careful and prompt attention and remitted for at lowest rates. 


Phoenix 


frost Christy P 100,000 Am. Exchange Nat. Bank. 





SPECIAL LIST. 


ARIZONA  (Continued.) 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
50,000 5 & Co.and Nat. City 


. W. Pk B 
Prescott.......Bank of Arizona - B. 100,000 Bank of Cal., San Fran. 
(Incorporated 1877.) LA. B 4.0 6 HIND —_* at. and Merch. Loan & 
Nat. Bk.Commerce, Kans. City. 


Oldest bank in Arizona. All sorts of collections at fair prices, with quick returns. Deposits 
one million dollars. We serve others—we want to serve YOU. 


ARKANSAS. 


00,000 First Nat. and Hanover Nat 


FB; 3 
80, 000 Nat. Bank Com., Third Nat 
Little Rock...Exchange National Bank... |i ye ee Bae 8 a ay 
W. L. Homingway..A.Cc. Firat Nat. & Cont’l Nat., Chic. 
United States Depository. Collections carefully attended to, and properly accounted for. 
John G. Fletcher... ... First National Bank. 


Oscar Davis Merchants’-Laclede Nat., 
Edwin T. Reaves....4.C St. Louis 


~. . - 4 Seaboard National Bank. 


Texarkana... .. Texarkana National Bank § wk Grim er State Nat., New Orleans. 
ki 160, 000 Nat. Bank Com., St. Louis. 


CALIFORNIA. 


Merch. L. & T. Co., Chicago. 
C. H. Palmtag.. Anglo-Cal., San Fran. and 
F G. A. Belcher........4. v4 London. 
smeeemuee § William Carson, Allen A. Curtis, Alex. Connick, W. S. Clark, Robert Porter, 
. Berding, C. P. Soule. 
renenet a genera *panking business. Collections promptly attended to. Rates reasonable 
Correspondence invited. Enquiries cheerfully answered. 


oO. J. ez 100,000 First National Bank. 
iE: A. Walrond.... C 325,000 Bankers Nat., Chicago. 
W. R. Pri .o Bank of Cal., San Fran. 


Prompt attention paid to collections. For further particulars see their Card on another page. 
R. J. Waters P 200,000 National Bank Commerce. 


Los Angeles..Gitizens’ National Bank... }z- Ross Clark........V..P 52,000 Commercial Nat., Chicago. 
A. J. Waters. Cc 


Send en Pacific Coast collections direct ; they will receive prompt attention and be remitted 
for at lowest rates. 


Eureka 


{é P. Soule P German-American Bank. 


Fresno 


P 600,000 First National Bank and 
-P 100,00 Brown Bros. & Co. 
000 Continental Nat., Chicago. 


+ # 4 li si 
First National Bank +s ry byt 
. Nat., San Fran, 


. 


largest National bank in Southern California. Superior facilities for making Pacific Coast 
collections. 
John 8. Craven P 300,000 National City Bank. 
Southwestern Nat. Bank.. {x B. Jones 4.C First Nat., Chicago. 
Seem and correspondence solicited; all inquiries will receive personal attention and 
replies. 
[AK MeQuilllng.W2P 110/000 Gommereial Nat., Chi 
. K. MeQuilling... V.-. ommerc a cago. 
First National Bank R. I. Rogers C 10,000 Crocker- Woolworth Nat., 
8. F. Johnson . San Francisco 


A. E. Edwards 
Your Pasadena and Southern California business solicited on most favorable terms. Remit- 
tances promptly made. Lowest rates. 


. L. Perrin i 50,000 Hanover National Bank. 
Pasadena National Bank.. { Henry Newby.. 15,000 First Nat., Chicago and San 
ward J. Pyle A.C Fran. 
The only strictly commercial bank of Pasadena. Offers its patrons every courtesy and accom. 
modation within the range of prudent banking. Modern vaultequipment. Conference solicited 
either by person or letter. 


Pasadena... ... 


COLORADO. 


M. D. Thatcher. P 300,000 arg National Bank. 

D. A. Chappell... V.-P Nat. Bank Bene Chteago. 
H. J. Alexander Fourth Nat 

G. E. Armstrong.....4.C 


We are the youngest National bank in Denver. Collections sent us receive prompt attention. 


2 + Moffat..... aan 3 1088" ,000 a Watienel Pe 
eesman .... V.-. ommerc! a 0. 
First National Bank........ )W. 5: Choesman-...7-2 1,066,000 song 
F. G. Moffat. c 


For further particulars see the bank’s advertisement on another page. 


Mercantile Trust Co. 
McMann & Go., R. Am. Tr. & Sav., Chicago. 
Collections and all business receive our personal and prompt attention. 





SPECIAL LIST, 








DELAWARE. 
Capital, 


Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


1 k. 
wimington..Wat. Bank of Wilmington /¢ es Bi Showard....---- 200,000 Philadelphia Nat, Phdta, 
& Brandywine 


Special attention hor to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GEORGIA. 


{ 500,000 Fourth National and Nat. 

ae T. Inman ....V. 430,000 Bank of Commerce. 
A. E. Thornton 

| George R. Donovan.. 

| James S. Floyd 


Maddox-R Rob sbert B Madd {00°00 ee te Ne jonal B ~ 
Ld ert On... ¥-P ‘ erchants’ National Bank. 
a K ucker Bkng. Co. Thomas J. Peeples......C 200,000 Girard Nat. Bank, Phila. 
Geo. A. Nicholson...4A.C 


General banking business. Prompt attention given to all matters entrusted to us. Corre- 
spondence solicited. 


atianta........Atlanta National Bank... 


Jacob Phinizy P 200,000 American Ex. Nat. and Natl. 
Wm. A. Latimer....V.-P 242,000 City Banks. 
Charles G. Goodrich....C First Nat. Bank, Chicago. 
Rufus H. Brown ....4.C 
Capital paid up. Careful attention to all businessentrasted tous. Special care given to invest- 
ments. Correspondence invited. 


L. C. Hayne P 250,000 Amer. Exchange Nat. Bank. 


National Bk. of Augusta. } Frank G. Ford 50,000 Merchants’ Nat., Phila. 


85,000 
Send your business direct for prompt and careful attention. We remit daily. 


C. Downing --P 160,000 Nat. Park and Chemical Nat. 
Brunswick... Wat. Bank of Brunswick... x E. H. Mason -P 32,000 Savannah Bank & Trust Co., 
E. D. Walter.. oa Savannah, 
Special attention given collections which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 
Joseph D. Weed P 350,000 Fourth National Bank. 
ve C. Rowland ... V.-P 75,000 Merchants’ National, Phila. 
W.F. McCauley Cc 
“5. Clay 
Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks. 
bankers, merchants, corporations and individuals solicited. 


M. R. Mallette P 100,000 Imp. & Trad. Nat. Bank. 
Thomasvinie.. Thomasville Wat, Bank....9G. w. Ferri 2 20,000 Nat. Bank of Savannah, 
UW. H. Rockwell.........C 5,500 Savannah. 
Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


Warren Lott 35,000 Savannah Bank & Tr. Co., 
W. W. Sharpe.. 6,000 Savannah. 
Jas. Knox “C 
Designated depository of the State of Georgia. roe attention given collections, which are 
actually presented and remitted for on day of payment. 


Waycross 


{3 R. Youmans 25,000 Hanover National Bank. 


HAWATII,. 


P 200,000 Wells Fargo & Co.’s Bank. 
24,253 Nat. Bank Republic, Chicago. 
Wells Fargo Ney. Nat., S. F. 
Hilo ee Cc Bank of Hawaii, Honolulu. 
Glynn, Mills, Currie & Co., 
London. 
Hongkong-Shanghai Banking 
Corp., China and Japan. 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, i + 
t 


rations, trusts, individuals, and will promptly and carefully attend to all business connected w 
banking entrusted toit. Sells and purchases Foreign Exchange, issues Letters of Credit. 


(8. M. Damon 800,000 Laidlaw & Co. 
Alexander Garvie ... Bank of California, San Fran. 
H A. W. T. Bottomley) First National, Chicago. 
Honolula Coml. Bnkg. Co. of Sydney, 
Ltd., London. 
Hong Kong & ~~ Bnkg. 
Corpn., China and Japan. 
Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 
Cable address ‘“‘Snomad.” 


ILLINOIS. 


Alexander Go. Nat. Bank...$3°4 it Gallien 1p 000 Cort Ex Nat, catego. 


Frank Spencer. a Mechanics’ Am. N at., St. L. 
Send us your Cairoitems. Sottetnotion guaranteed 


Bankers National Bank... Sino. ¢ 
nk S Judson 


See bank’s card on another page. 
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ILLINOIS (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank Officers. Und. Profits. Other Correspondents. 
Charles G. Dawes P 2, eee. 000 First National Bank. 
Chicago Central Trust Co. of Ils... § wittiam R. Dawes... “.@ '500,000 First Nat., Boston. 
Skinne A.C a37 000 
For further particulars see card on weer Ta page. 
J. R. Walsh P 1,000,000 Phenix National Bank. 


= * J y lo " ton. 
Chicago National Bank... {2° 9 ——— weteees 2 Sar -- Sronmectennndannanie 
M. Jackson Cc 


Collections carefully made and remitted for promptly at moderate rates. 
James H. paae.. P 2,000,000 Hanover and First Nationa 


’ 
Commercial Wat’! Bank.... $308. T.7 T, Talbert. 1,000,000 Banks and Nat. Bank o! 
R. Lo “C 745,000 Commerce. 
Letters of credit available in all parts "7 the world. General foreign exchange business trans 
acted. For further particulars see card on another page. 


ie. C. Black. ..... .P 3,000,000 Nat. City Bank, First Nat. 
eg 7 M. Reynolds, ¥-. : 4 1, 000, Sen Denk, _ — Commerce 
arker A and Kountze Bros. 
Continental Nat’l Bank...; iva >. Bowen... 70 Phila. Nat. Bank, Phila. 
ba . 8. Mayer........4. aeaeeaaes 
Schroeder... .. 
For further particulars see card on another page. 


Ed > ride ea $00! 900 Biot: ond Mourth Net Bs 
ward Tilden... be -P ot an ‘ou a anks 
Drovers’ Deposit Nat. Bk. {ee ued Tilden... Banks 


-C 000 
Geo. M. Benedict.....4.C Phila. Nat. Bank, Phila. 


To banks and bankers having more or less Live Stook business, this bank offers exceptiona 
advantages, and solicits correspondence as to terms and facilities. 


Jas. B. Forgan Fourth Nat., Nat. City 2 
David R. Forgan.. .000 Kountze Bros. 

George D. Boulton... a4 P 1, ‘036, 000 2d and Com’l Nat., Boston. 
Howard H. Hitchcock, | First Nat. Phila. 


First National Bank { Richard J. Street.. 


BE .cccnvecnense 
August Blum.. 

Edw. Dickinson 
a» Brown 


For further particulars see per on another page in this issue of the MAGAZINE, 


ag A. Lynch 7 National City Bank. 
. Fenton.. Gs 700, Nat. Shawmut Bank, Boston. 


» 
3 
Nat'l Bank Republic.......{ #- 3. Mckinney 


0. H.Swan.... 
Thos. Jansen. . 

See card on another page. 

John A. Ayers American Exch. Nat. Bank. 

E. 8S. Greenleaf. . a First Nat. Bank, Chicago. 

©. G. Rutledge... é State Nat., St. Louts. 

W. W. Ewing........-A.C 
Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange 
U. 8. bonds bought and sold. Circular letters of credit issued available in Europe. Loans and 
discounts, $1,047,129; deposits, $1,107,605. 


(Sema Mendenhall......P 200,000 National City Bank. 
Sam’l J. Stout...ls6t V.-P 150,000 Chicago National, Chicago 
H. K. Gardner. ..2d er’ ey 


Springfela....Farmers’ National Baal.) Sage Dike 


m. T. Lewis. & 
A. O. Peterson...2d A.C 


We solicit your business. Collections carefully made and promptly remitted. 


INDIANA. 


Francis J. Reitz. P 360,000 Citizens Central Nat. Bank. 
James H. Cutler.... V. 55,000 Corn Exchange Nat. Bank, 
¥. A. Foster. ............@ 63,000 Chicago. 


Evansville ..Gity National Bank 
John H. Dippel 


Successor to The First ee Bank, established 1863. Collections a specialty. 
Hartford B. Cooley 75,000 National Bank Commerce. 
J. A. Newbauer. A 10,500 Ft. Dearborn Nat., Chicago. 
Sor. Blackford Gounty Bank... x4; spi Gio Fx Dearvors Nak 
A. W. Frazier........4. C Capital Nat., Indples. 


Incorporated 1892. Collections carefully made and accounted for at reasonable rates. We 
answer all enquiries. 


John Perrin P 1,500,000 National Bank of Commerce. 
Indianapolis..American National Bank.. $3 A. Schlotzhauer.... C °500,000 Continental Nat. Ban 
Theo. Stempfel 4.C 65,000 Chicago. 


We try to get the money for eve ry collection sent us, presenting local items daily by mes- 
sengers. Reasons given if returned uupaid. Checks on Indiana points handled direct. 


300,000 First National Bank. 


Columbia National Bank. i's ta 8 NN ee 


W. K. Sproule, Jr...A-C 


Due banks, $421,000; Individual deposits, $1,196,000; Loans and discounts, $1,173,000; Bonds 
and stocks, $4 16, 000: Due from banks, $310, 600; ‘Cashand with reserve agents, $342, 006. Care- 
fully conducted collection department. 


o WEOIRER...cccccces- P 600,000 Bank of America. 

wit letcher National Bank... {5 A A. Fletcher 3 500,000 Nat. LaFayette, Cincin. 

Successor to Fletcher’s Bank.) ( Charles Latham. Cc 164, 000 First Nat., Chicago. 
Established in 1839. Collections given most careful attention, with best facilities in our locality. 
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INDIAN TERRITORY. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


‘ es a £ 1eaieee National Mo = 
8 an * American Nationa! 
*Meatester. American National Bank.. | ©. W. Bryan -....-.-v-P | 


Quick collections on all pointe in the Indian Territory. The accounts of banks, bankers an 
individuals solicited. 


300,000 Chase National Bank. 
160,000 Bankers’ National, Chicago. 
18, 000 Girard National, Phila. 
Ward W. Coo 
Collections remitted on day of payment. Prompt attention to all banking matters. Largest 
bank in Clinton County. 


Fred. Heinz. 100,000 Nat. Bank North America. 
pavenport ....Farm. & Mechs. Sav. Bk. } Clans aus Stoltenbe P 113000 Merchants’ L. & Tr. Co. 
eyer. cago. 


Collection or other ne. pate to this bank will receive prompt and careful attention. 


KANSAS. 


Howard Dunlap P 200,000 Hanover National Bank. 
W. T. Soden. P 48, _ Nat. Bank Commerce, 
L. Jay Buc -C St. Louis. 
H. E. Peach. -A, 
Organized as a private bank 1867; National bank 1872. Emporia collections solicited, to which 
prompt attention and lowest rates will be given. 


E. L. Meyer. 100,000 Nat. Bank North America. 
Hutchinson ..First National Bank i: x A. md a 2 20,000 Nat. Bank Commerce, 
< 44,000 Kansas City. 

“U.S. Depositary.” Send us your collections on Hutchinson and adjoining towns. Guarantee 
prompt ante on date of payment. 

L. 8. Naftzger..........P 200,000 Chase National Bank. 

iW. R. Tucker 30,000 Union National, Kane. City. 
J. M. Moore “Cc 5,000 


United States depository. Collections a specialty and remitted for on day of payment. Prompt 
attention to all banking matters entrusted to us. 


Wichita 


KENTUOCKY. 


Lonisvitie.....dohn W. & D. $. Green, Brokers} Bow Clark & Co Phila. 


Investment securities a specialty. Have direct private wire to New York and Chicago. 
ig Fenley P 1,646,000 Bank of America. 


National Bank of Kentucky § 3." Mi Atherton..--"¥=P 1,000'000 Commercial National Bank. 


56,000 Chicago. 
Accounts of banks and bankers hte Correspondence invited. For further particulars see 
iF ohn Thixton 50,000 Hanover National a. 


card on another page. 
- b be V. lv, 000 Louisville Nat. — 


owensboro ...Bank of Commerce 
PS ae 


This bank gives pea attention to collections and offers the results of many years’ beien ante 
= the eee all items entrusted to it. For prompt returns send your collections to the 
ank of Commerce. 


LOUISIANA. 


25,000 Hibernia Bank & Tr. Co., New 
ae 25,000 Orleans. 
Collections a specialty and looked after promptly. Promptattention given to all banking mat- 
ters intrusted to us. 


Crowley 


Si 8. Lovell... -f 50,000 Chase National Bank. 


Cc. P 1 Tesch Metjonel a. 
* : . f ret Nat. Bank, Chicago. 
Lake Charles. Galeasiew National Bank... J. A. Bel V-P 31,000 Whitney Central Nat., NV. Orl. 


N. B. Commerce, Kans. City. 


Excellent facilities for handling all Southwest Louisiana items. 


[ 70 ooo fiberais Ba ake & Co., N.0. 
° ° ecco: - Thia Ban T Co., 
Natchitoches Peoples Bank J. W. 8d First Nat., Sh reveport. 


Accounts and collections of banks, bankers, corporations, firms and individuals solicited. 

E. B. Dubuisson 50,000 Chase National Bank. 

J. B. Sandoz 4 3,000 State Nat., New Orleans. 

2 i= Dupre 2,000 

. Perkins. 

Charter No. 6920. Began ptt October 1, 1903. Collections solicited. 

8s. i McCutchen 100,000 Chase National Bank. 

shreveport ...Lowisiana Bk. & Tr. Go... 2x $3. A. McCutchen ......C Mechanics’ Am. Nat., St. L. 
C. D. Kalmbach... 

We solicit accounts of banks, bankers and individuals. Collections will receive prompt atten- 
tion and remitted for on day of payment at current rates. 
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MARYLAND. 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


7 2 J. D. Ferguson... .. -P 1,000,000 Market & Fulton Nat’l Bank 
eiiiaiieads _...First National Bank Theodore Hooper...V.-P '333,500 and Hanover Nat. Bank. 


H. B. Wil Cc 70,000 Fourth St. Nat., Phila. 
Wm. 8S. Hammond..4.C Commercial Nat., Chicago. 


Depository of the United States, State of Maryland and the City of Baltimore. Collections wi}! 
receive prompt attention and remittance. 


P Robert Shriver. 100,000 First Nat. Bank. 
Cumberiana..First Wational Bank {3-0. Griffith “Ze  100;000 Phila. Nat., Phiia. 
50,000 First Nat., Balto. 


Transacts a general banking business. Prompt attention given to collections and_ corre. 
spondence. 


Daniel Annan a 00,000 Hanover National Bank. 
Second National Bank..... ; Lloyd Lowndes VP Farm. & Mer. Nat., Balto. 
David F. Kuykendall...C 47,000 Fourth St. Nat. Mhila. 
Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 


James P. Stearns National Bank of Comme::e 
E. Hayward Ferry.. V. ” First and Merchants’ st 
Francis B Sears.. f 04,000 tional Banks, National Ci: 


. Ab T. Colli 3 Nati Park B a 
poston ..... National Shawmut Bank..< A0%3P 2: Colter... . Se 


Wallace S. Draper... 
Henry F. Smit 
Arthur P. Stone... ... 


Accounts of banks, bankers, trustees and individuals solicited. 
Charles J. Glidden P 200,000 Hanover National Bank. 


. 5 
Lowell Traders’ National Bank... § william F. Hills....V.-P 190,000 Nat. Bank Republic, Bostor 
Frederic A. Holden....C: 21,000 First Nat. Bank, Chicago. 


Collections a specialty. Prompt remittances. Items refused, we get reasons. 


MICHIGAN. 


Wa 60,000 Chase National Bank. 
aarian........Adrian State Sav. Bank... i, ise “P 401000 Am. Ex. Nat, Detrott 


Send your collection items direct. We guarantee intelligent and prompt handling of same wit h 
remittance at best rates on day of payment. Give us a trial. 


. Geo. H. Young..........P 150,000 Citizens Central Nat. Bank. 
Bay city......Bay City Bank i3, Wentworth.......V..P 50,000 Old Detroit Nat., Detroit. 
H.C. Moulthrop........C 54,000 First Nat. Bank, Chicago. 


Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 
George H. Russel......P 1,000,000 Lincoln Nat. and Nat. Park. 


i R. W. Gillett........V..P 750,000 Amer. Tr. & Sav. and Mer. 
Detroit State Savings Bank....... {ies C. Potter, Jr. A 150,000 & Tr. Co., Chicago. 


R. 8. Mason Cc icant 
For further particulars see their card on another page. 


J. M. Barnett..... or P 800,000 National Park Bank, 
Grand Rapids.UId National Bank ic. H. Hollister C 466,000 First Nat., Chicago. 
For further particulars see the bank’s card in this issue of the MAGAZINE. 


Frank S. Coleman..A.C 
fo. 8. Tower. 50,000 First National Bank. 


Tonia 10,000 First Nat. Bank, Detroit. 


B. Heath........-.. 18,000 
The only bank in town making personal presentation of drafts. 
Edwin J. Phelps. P 150,000 National Park Bank. 
M.J. Bigelow V..P 70,000 First Nat., Chicago. 


Kalamazoo.. _.Kalamazoo National Bank } H. den Bleyker 11,500 Old Detroit Nat., Detroit. 
(Chartered, 1884.) Lillie M. P 1elps.. 


Special attention given to collections. A general banking business transacted. 


. A. D. Bennett P ty 000 National City Bank. 
Port Huron..commercial Bank } 


Cc. N. Runnels. ee 120,000 First Nat. Bank, Detroit. 
Cc. D. Beard Cc 
A personal presentation of all drafts. We want your collections on Port Huron. 


MINNESOTA. 


H. M. Peyton P 500,000 National Bank Commerce. 
Daluth American Exchange Bank... bab G. Hegardt C 372,000 Bank of Montreal,Chicago and 


Isaac S. Moore London. 


Special attention given to the collections and accounts of banks, bankers, merchants, man - 
facturers, corporations, firms and individuals. 


J. 4 U a. P 600,000 evehonts, Nettomst Bank. 
A. R. Macfarlane... rst Nat. Ban teago. 
City National Bank ‘ R. Mactai _ 
W.L. McLennan.... : 
This bank, the newest in the city, organized December, 1902, has unusual facilities for makin g 
collections, to which special attention is given. We solicit your business. 
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MINNESOTA (Continued.) 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. . Officers. Und. Pro/fits. Other Correspondents.” 
rf 4 ° J fore £ 1,000,000 A ae ets ot re. 
. . rince a ' rst and Coml. Nat., Chicago. 
‘Cinneapolis.. First National Bank % T. Jaffray 100,000 Nat. Shawmut, Boston. 
D. Mackerchar oe Philadelphia Nat., Phila. 
Ernest C. Brown... 


Special facilities for Northwestern business. Correspondence solicited. 
F. A. Chamberlain.....P 1,000,000 Bank of N. Y.N. B. A. 


Security Bk. of Minnesota. {EF Hacrieee....-7-£ 400,000 Commercial aed Firat iat 


Pomeroy ... | Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of payment. 
Correspondence solicited. See bank’s card on another page. 


MISSISSIPPI. 


Louis Cohn V.- 18,000 Hibernia Bank & Trust Co., 
F. F. Becker 22,000 New Orleans. 
L. H. Baggett P Continental Nat., Chicago. 


we; want your business. Send us your items direct. Guarantee promptattention. Give usa 
rial. 


Brookhaven..commercial Bank. 


{i . W. McGrath 82,000 National Bank of Commerce. 


eas ’ 
Greenville....GitiZ@nS Bank aes 28,000 Louisiana Nat. Bank, 
8. C. Bull, Jr.......C. Dep. 298,000 New Orleans. 


Send us your Greenville items direct for prompt attention. Remitted for on day of payment. 


Edwin MeMorries......P 260,000 National Park Bank. 
$yonn Kamper JS 4 60, 000 First Nat., Chicago. 
H. L. Bardwell Cc 32,000 Continental Nat. .» St. Louis. 


Banking in all its branches. Foreign and domestic exchange bought and sold on all parts of the 
civilized wérld. Prompt and careful attention given collections. Send us your business. 


. S. R. Berry, 60,000 Hanover National Bank. 
yazoo City....commercial State Bank.. Si. B. Lighteap......---C ai 000 Hibernia Bank & Tr.Co., N.O. 
Dep. 
We want your business. Send us your collections on Yazoo City and adjoining towns. Guar- 
antee prompt attention to all business referred to us. Give us atrial. 


3 as. Robertshaw... a 50,000 Bank of America. 


Meridian 


MISSOURI. 


P 1,000,000 First National Bank. 
200,000 Nat. Bank Commerce, 


Kansas city..Nat. Bank of Commerce.. W. A: --€ 476, ‘St. Louis. 


Every department equipped to insure to all business the most efficient and reliable service 
m . David T. > mene P 600,000 Nat: Bank of Commerce. 
Union National Bank F. P. Ne V..P 400,000 Merch.Laclede Nat., St. L. 
er 2aVv.-P 35,000 First Nat. Bank, Chicago. 
Chas. Vv. Lewis Cc 


Depository State of Missouri. Special attention given to collections. Accounts of individuals, 
corporations, banks and bankers solicited. 


Arti ur H. Penfield....P 10,000 Merchants’-Laclede Nat., 
St. Joseph....Bank of Commerce {Joseph V. Fennell .....C 2°000 St. Louis. 


Put us down for collections on St. Joseph, South St. Joseph and tributary territory. Prompt and 
efficient attention. Items on the Packing House and Cattle paper, specialties. 


p Walker Hill P 2,000,000 National Park Bank. 
st. Louis......Mechanics Am. Nat Bank {i P. Hilliard .......V-F 2,500,000 Bank of North America, | 
J. S. Calfee... 
For further particulars see card on another page. 


Julius S. Walsh P 3,000,000 Standard Trust Co. 

Brec oe Jones, 3,500,000 Merchants’ L. & Tr. Co., Chie. 
oe rere P. & me 2) 047; 000 Old pen a a Boston. 
ohn av 8 * Germania Nat. Ban 
Mississippi Valley Tr. Co.) 9% Botan 27 oe evtgons. 
Cal. 8S. D. & Tr. Co., San Fran. 
Hugh R. Lyle .. Asst. Sec London & Westminster Bank, 
| H’y C. Ibbotson....A. See Ltd., London. 


Transacts a rte financial, bond, real estate, safe deposit and trust mene business. Cor- 
respondence invited. For further particulars see lower one-half inside back cover page. 


MONTANA. 


Chicago. 
R. A. Kunkel . Wells Fargo Nev. Nat., San F 


Send us your Montanaitems. We remit promptly at moderate rates. 


bn C. Lal 100,000 Nati i k. 
Butte Daly Bank & Trust Co. of {ete ae Bootii oP 39,000 Merch. Loan & Trust Co., 


Great Fatls...0ascade Bank F. P. Atkinson.. 15,000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller oC Chteago. 


The oldest bank in the city. 


3 E. Atkinson.......... 75,000 Seaboard National Bank. 
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MONTANA (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Thomas Cruse P 100,000 Nat. City, Market & Fulton 
Frank H. Cruse..... -¥; 17, 000 ‘Nat. and Nat. Bank Com. 


W. J. Cooke. inakiat 56,000 First Nat. Bank, Omaha. 
Helena........ Thomas Gruse Sav. Bank First Nat Bank, Omens. 


F.J. Lange 
Banking Assn., Chicago. 
Bank of Cal., San Fran. 


Established 1887. Transact a general benhing business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 


. G. Conrad P 125,000 Nat. Park and Nat. City Bank. 
y i. —- 13,000 Continental Nat. Bank, Chic. 
Ble. WP = SE a cecsacc “C 23,000 First Nat., St.Paul and San F. 
A.N. Tobie A.C 


A general banking business transacted. Careful attention given to collections. 


NEBRASKA. 


1B. Seat... #1, oOo aoe a a Mtoe ~~ 
. m. , consean 4 y ( irst Nat cago an 
omana.........0maha National Bank C.F. MeGrew “000 San Fran. 
Chas. E. Waite. .........C Boatmen’s Bank, St. Louis. 
Frank Boyd 
United States Government Depository. Particular attention paid to collections throughout th» 
West and Northwest. 


mee P 600,000 Am — sone _ Oona 
G.W attles.. - V.- 200, 7000 Corn Exchange Nai cago 
0 United States Nat. Bank.. J. w. Watts. P 


|W. E. Rhoades 
We solicit your business. 


NEW HAMPSHIRE. 
200,000 Garfield National Bank 


Manchester...Amoskeag Nat. Bank oe 270,000 Nat. Exchange, Boston. 
The largest National Bank in Manchester. Send us your collections. Quick returns. 
“ David Cross ...........- P 150,000 First National Bank. 
First National Bank Francis B. Eaton.. -V -P 60,000 National Shawmut Bank, 

Arthur H. Hale 50,000 Boston. 
Leonard G. Smith 

Send us your Manchester business direct. Prompt and careful attention given tosame. Wil! 

remit at lowest current rate on (ay of payment. 


NEW JERSEY. 


100,000 Seaboard National Bank. 
b 190,000 Corn Exchange Nat., Phila. 


Collections on Bridgeton an vicinity at reasonable rates. Returns promptly made. 


a 100000. Girard National Bank, Phila. 
. enr; 

Camden........ security Trust Co Davi 

William K. Hurff. 

C. H. Polhemus. Sec. &7r.0f7. 


Collections on Philadelphia and Camden remitted for on day of payment at lowest terms. 
Deposits, $2,000,000. 
| a gm P 50,000 jeeommente A. ae mas 
nton ake... ‘ Hackensac ank, Hackens. 
Englewooa....Citizens’ National Bank...! cnas. F. Park......."¢ 30/000 Paterson Nat., Paterson. 
(Chartered, 1890.) | ‘i > Nat. Newark Bkg. Co., New’k. 
Second Nat.. Jersey City. 


Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 
Uzal H. McCarter... 

Newark } John F. Dryden 
F. W. Egner...Sec. & Tr. 


For further particulars see card on another page. 


7 paves 7. ~ qppmeee i 4 ys First kof Com and Nationa! 
John Reynolds. oe 100 Bank of Commerce. 
Paterson ...... Robert J. Nelde SS AEDS 
W. W. Smith -C 


Depository of the United States and the State of New Jersey. Collections a ‘specialty. Divi 
dends paid from 1864 to July 1, 1902, $1,518,000. 


George Hires P 150,000 National City Bank. 
Salem. ewe... 9 818M Nat’ | Banking Co... H. M. Rumsey 100,000 First and Fourth St. Nationa 
60,682 Banks, Phila. 
All business has our best attention. Personal attention given to collections, 
The oldest bank in the city. 


Myron J. Kimball P 50,000 Imp. & Traders’ and Western 
D. larry aaeae. V.-P 50,000 Nat. Banks. 

Harry H. Pond.. Cc 10, 000 Fourth Street Nat., Phila. 
wm. Macgeorge. .. che C 


Prompt and careful attention to all collections in Southern New Jersey. 


NEW MEXICO. 


iW. st Luna 72,400 Hanover National Bank. 


Albaquerque.Bank of Commerce W.S. Strickler. V.-P.&C 54,000 Continental Nat., Chicage. 
W. J. Johnson A.C First Nat., Denver. 


Deposits One Million Dollars. Collections a poe and remitted for on day of payment. 
Send us your New Mexico and Arizona items. 
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NEW MEXICO (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


. . Joshua S. Sepetth... = 200,000 Chemical National Bank. 
Albuquerque.First National Bank ; 


M. W. Flournoy.....V.-P 20; 000 First Nat., a 
Frank McKee 6,000 anneee eseccasence 
Depository of the A. T. & S. F. Railway System. Collection business solicited. 


NEW YORK. 


Robert C. Pruyn........P 500,000 National Bank of Commerce. 
N t C 24 B k Goenge a ° ~ 1,000, = © Continental Nat. Bank, Chte. 
haries . Sa 
Albany at. VOMMerclal Dank....) oosrias ‘ 
H. N. Kirkian Cc . 
W. W. Batchelder....4ud - ° 


See card on another page. 
Edward H. Avery P 200,000 Am. Ex.and Merch. Nat. Bk. 
Auburn The Nat. Bank of Auburn... \F Frederick Allen.....V.- 40,000 Merchants’ Nat., Phila. 
. B. Longstreet. cencaaclll 51,000 N. Y. State Nat., Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 


(RR Sewell iaeg:-k $Q008 Moweeatttnk, Bit 
. . . B. Newell ....1s8t V.-. 0 First Nat. Bank, ago. 
Binghamton..First National Bank J. W. Sturtevant.2d V.-P 
A.J. Parsons... oun 
é: F. Hess 0 
United States Depository. Binghamton collections a specialty. Prompt attention and remit- 
tance. Correspondence solicited. 


A. D. Bissell 300,000 Seaboard National Bank. 
Cc. R. Huntley - 150,000 Corn Exch. Nat., Chicago. 
E.J.N 1 Cc Franklin Nat., Phila. 
Howard Bissell 


The most careful supervision given our collection department and especial attention to drafts 
with bills of lading. 


A. Bion Carter P 60,000 N.Y. Nat. Ex. and Chase Nat. 
Carthage National. Exchange Bank... is: Brown Richardson, V.-P 2,000 Nat. Ex. and N. Y. State Nat., 
Charles J. Reeder Cc 1,000 Albany. 


Organized January, 1902. We solicit your Northern New York collections. Prompt atten- 
tion. Lowest rates. 


Buffalo 


J. Sloat Fassett to. 90,000 Banks. 


Elmira Second National Bank... D. M Pratt 78,000 Continental Nat., Chicago. 
M. Y. Smith Fourth Street Nat., Phila. 


Bank collections a specialty for Central, Western and ‘Southern Tier” counties of New York 
and Northern Pennsylvania. 


aie Dexter 300,000 Chemical and First National 


rissey 50,000 Hanover National Bank. 


O. N. Rushworth 
A. E. Appleyard 


Collections solicited. Favorable rates. Prompt settlement. 


Pee Farmers & Mechanics’ Bk es B. Crissey a 10,000 Columbia Nat., Buffale. 
¢ x 


A. B. Hepburn.. P 1,000,000 
A. H. Wiggin ° 1,000,000 
E. J. Stalker. --@ 3,951,000 


n. Y. City....Chase National Bank 


H. K. Twitchell. ...: sesh a 
( Willis S. Paine 1,000,000 Fort Dearborn Nat., Chicago. 
Mortimer H. W staal V.-P 1,048,783 First Nat., Boston. nal 
} Thomas J. Lewis.. -C Quaker City Nat.. Phila. 
Consolidated Nat. Bank. -- | James Thorne.. me” =e - American Nat., Washington. 
| Thomas N. Jones.....4.C — ‘ 
Henry G. Lewis..... A.C 


Designated depository of the United States, State of New York, City of New York. Ayoctytes 
by the Superintendent of Banks as a depository of the lawful money reserve of the banks of the 
State of New York. We otfer to depositors every advantage consistent with conservative bank- 
ing and the most courteous treatment is extended to the those who may desire banking facilities. 


uae. T. Woodward......P 3,000,000 First Nat., Boston. 
as. M. Donald -F 5,000, 000 Commercial Nat., Chicago. 


wm. Halls, Jr 1,399,000 Union Nat., Philadelphia. 
Hanover National Bank....} E. E. Whittaker . sia i . Fourth Nat. St. Louis. 
| Wm. I. Lighthipe.. 


See card on another page. 


’ . Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Chicago. 
Merchants’ National Bank x: A. Brinkerhoff... V.-P 1,355,000 Phila. Nat. Bank, Phila. 
Samuel S. Campbell .. Cc 
See bank’s card on another page. 


Levi P. Morton 
Morton Trust Co ji M. Francis., 
Chas. A. Conant 
For further particulars see card on another page. 
sees &- Curtis 900. Corn Ex. Nat., Seam. 
Cc orse % Nat. Shawmut, Boston. 
Nat. Bk. of Ho. America.. "| Baward B Wise Jt. Fourth St. Nat., Phila. 
war 
J. Fredk. Sweasy. . 
See card on another page. 


Richard Delafield P 3,000,000 
National Park Bank Edward J. Baldwin...:@ 7,214,961 
For further particulars see their card on another page. 
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NEW YORK (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


enry Parish.. 
x. ¥. city... ¥. Life Ins. & Trust Go.. {ian Ber 
George M Corning... “4 
See card on another page. 


R. W. Jones, Jr. P 750,000 
——- S Ayres.lst V.-P 1,106,000 
udwig Nissen -— “FE 

Oriental Bank Erskine Hewitt . 
Charles J. Day 
Geo. W. Adams 
R. B. Esterbrook 

See card on another page. 


PRIVATE BANKERS AND BROKERS. 


Name. Address. Principal Business. 


Hy 5 Cedar S' 
n. ¥. City...Fisk & Robinson........... 38 State st. Boston Siideai, 


myn. | Edward Fisk, George H. Robinson.) 
ee card on another page. 


Harris & Go., WN. W. 


See card on another page. 


Charles Hathaway & Co.. {35 State St, Boston... 


205 La Salle S8t., Chicago. 
See card on another page. 


Knauth, Nachod 4 Kuhne.... 13 William Street Foreign & Domestic Bankers. 


(Percival Kuhne; Frederick Nachod; Alphons Jacobson; Max Hessberg, Max Jaffe.) 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
—— Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE. 


Morgan & Co., J. P. é § , cor. Domestic & Foreign Bankers. 


See card on another page. 
{ 2 Ss Foreign Bankers. 


Munroe a Co., John Boston House: 4 Post Office Sq.... 


gas Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
ircular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 


Hendrick 8S. Holden...P 500,000 Nat. Bank of Commerce and 


Byracuse......commercial Nat. Bank... {George M. Barnes... V.- P 245,000 National City Bank. 
Anthony Lamb Continental Nat., Chicago. 


Accounts of Banks and Bankers solicited. Terms sean Collections made on all points at 
lowest rates. Correspondence invited. See card on another page. 


(E. B. eee, Fe... Ze 350,008 7 ee one Merchants’ 
> W. Z 50,00) ation: anks. 
First National Bank Ww. 2d V.- 70,193 First Nat., Chicago. 
- -y Tefft Cc 
Collections a specialty. 
b) IR EEE 180,000 Seaboard Nat. Bank and Nat 
Merchants’ Nat’! Bank... } win. H. Warner 4 " Bank of North America. 
has. A. Bridgma' Cc 


The oldest bank in the city. Unequalled facilities for making collections. Remittances made 
on day of payment. Try us. 


John C. Knowlton P 148,800 National City Bank. 


Watertown...Jefferson Go. Nat. Bank... ‘5 T. Woolworth 37,000 First Nat. Bank, Chicago. 
G. V. 8. Camp ¥ 188,000 


Oldest and largest bank in Northern New York. Your business solicited. 


NORTH CAROLINA. 


Norfolk Nat., Norfolk. 


iW B. Borden 4 138,000 Hanover National Bank. 


Goldsvoro.....Bank of Wayne 
J. W. Aycock . 16,000 


Send us your collections. Eastern and Central Carolina paper remitted for by totals on receipt 


OHIO. 


U j Nati | B k i. Me Briden vz ‘p "658,000 firs tN et Ne * i ite 
cBride. Ts at. an at. Bank Re- 
Cleveland..... n on ona an ecoc cee E. R. Fanc Cc public, Chicago. 
oulton 


Collections or other business entrusted to our care will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 
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OHIO (Continued). 
Capital, 


Surplus & New York Correspondents. 
Bank. 4 Und. Profits. Other Correspondents. | 
P 600,000 Bank of Am. and Nat. City. 

V.-P 350,000 Am. Tr. & Sav., Chicago. 


Cleveland oe -P 


A general banking business. Accounts of banks and bankers solicited. Collections on Cleve- 
land and vicinity will receive nromot attention. Lowest rates. 


H . John Sherwin P 2,500,000 National Bank Commerce. 
First National Bank i: E. Farnsworth...-...C '750,000 Commercial Nat., Chicago. 
John R. Geary. . eccee coce 
fection. of banks, corporations and firms solicited. Exceptional facilities for handling col- 
ections . 
F. Goodspeed 200,000 Imp. & Traders’ Nat. Bank. 
E. Putnam........V.-P 169,000 Continental Nat., Chicago. 
. Hoffman... V. -P.&C First Nat., Cincin. 
Oldest National bank in bg city. Collections a specialty and remitted on day of payment. 
Prompt attention to all ae matters entrusted to us. 
W. Whitaker 100,000 Seaboard National Bank. 
: M. Bake V. 35,000 Fourth Nat., Cincin. 
C. E. Mason Cc 
H.W.Shollenbarger..A.C 
Special attention to collections. We make personal presentation and remit on day of payment. 


Wm. E. Brown 100,000 Mercantile National Bank. 


. George P. Sohngen. V.-P 73,000 Second Oe, | Cincin. 
Second National ie Heiser..-...C cemnctan 
John E. Heiser... Cc 


Collections a specialty and remitted on day of payment. Prompt attention to all matters in- 
trusted to us. 


W. B. Richie........ V.- 198" 000 Merchants’ Nat., Cinctn. 
c.D Cc First Nat., Cleveland. 
F. C. Cunningham..4.C 


Oldest bank. Best facilities for making collections. Send us your business. 
on G. Bentley P 150,000 Imp. & Traders’ Nat. Bank. 
Second National Bank... } w: H. Beebe C 30,000 Bank of No. Am., Phila. 
10,000 Merchants’ Nat., ’ Cincin. 


We give special attention to all collections sent us. Remit promptly when paid. If returned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; largest 
surplus; largest deposits. 


eg D. aa.. 00,000 Chase National Bank. 


x ti 1 Bk. {C 2 on " geo.ese ae Nat. and Nat. Park 
A. Chesbroug - anks. 
Toledo. ationa Of LOMMEFCE | BW Watvridge. . First Nat., Chicago. 
R. H. Scribner s German Nat., Cinein. 


Collections from bankers, merchants and co pee receive prompt and special atten- 
tion. Accounts solicited. Correspondence invite 


ane Wheeler 100,000 Merchants’ National Bank. 
Warren Western Reserve Nat. BkSs. W. Park - V.- 20,000 Nat. Bank Republic, Chicago. 
Dan. re Geiger 39,000 
Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 


ters entrusted to us. 
Youngstown..First National Bank M. I. Arms V.P 100,000 Phila. Nat. Bank, Phila. 
M. E. Dennison Cc 285, 000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention. 


‘att McCurdy P 600,000 Am. Exchange Nat. Bank. 


OKLAHOMA. 


P l 9 N ti B k me, echetag: * on anover Matton Beat 
'. ° an.... ” ommerce, Aang. 
Kingfeher....F@0pI8 $ National Bank... J, M. Speice Cc Fourth Nat. Wichita. 
. er 


Special attention given to collections. We want your business. Send items on Kingfisher and 
— points direct to People’s National Bank. Guarantee prompt attention and remit- 
nce 


Dennis T. Flynn.... V.- 2,000 Third Nat., St. Louis. 
Cc. D. Jensen Cc American Nat., Kans. City. 
Geo. M. Ellis ° Fourth Nat., Wichita. 


Send us your Perry collections. We remit on day of receipt for all items at reasonable rates. 
Give usa trial. 


Perry. 


{eee A. Foster 50,000 Oriental Bank. 


OREGON. 


J. W. Newkirk re 840,000 First Nat. Bank, Chicago. 


London, P. & Am., San Fran. 


A. L. Mills P 600,000 Imp. Trad. and Chem. Nat. 
Portland 


B. F. Stevens .... 
The oldest National Bank on the Pacific Coast. 


PENNSYLVANIA. 


/ F. M. Wallace P 300,000 First National Bank. 
Erie & = Allie: ~— 96,000 Second Nat., Pitteburg. 


We want your business. Organized 1864. None better equipped. 
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PENNSYLVANIA (Continued). 





Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


R. H. Rushton P 3,000,000 Chase Nat. and Nat. City. 
‘<a L. Potts... mS 4 5, '000; 000 Continental Nat., Chicago. 


Philadelpnia..Fourth Street Nat. Bank... zy M. 


Organized October 4, 1886. Exce tional facilities for making collections in ~<a and 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers 
Travelers’ credits. See card on another page. 


Seed fe 
char . AUSTIN.. V.-. ° A ationa. ank of Commerce. 
Girard National Bank Theo. E. Wiedersheim, "000 Boston 


2 . 
Joseph Wayne, Jr......C 
For further particulars see card on fourth page of cover. 
Clarence L. Harper....P 500,000 Hanover National Bank. 
Union Trust Co ; 2,500 


George Burnham, Jr. V.-P 
Wm. J. Clark...Sec. & Tr 


Acts as Executor, Administrator, Guardian, Receiver and Assignee, and Executes Trusts of 
every description (under the Law). 


by x Price P 500,000 Seaboard Nat. and Nat. Ban: 
Pittsburg.....Diamond National Bank....} p C. Wills. . neal 200, 000 _ of Commerce. 
W. O. Phillips ... A.C "109; 000 Market St. Nat. Bank, Phila. 


Accounts of banks, bankers and indiv iduals solicited. Collections will reccive prompt atten 
tion and remittance. 


een D, Soem......,-£ 2,000,000 + enue & Co. and N»- 
as. onne: f le onal Bank Commerce. 
Fidelity Title & Trust Co... {i i. Willock.......- 700,000 Franklin and. ‘Tradesmen: 
John M Se Nat., Philadelphia. 
For further particulars see card on another page. 


Keystone National Bank (S26: -iich $80,000. SiananseaNasitte Pam 
mic oa Wen y rard Nat., a. 
ays one ationa Ban ‘ 4 . Seae- ---C 200,000 Am. Tr. & Sav., Chicago. 
ceCoy 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page, 


(Henry Sproul... ancien 
Sproul & Co., Henry ; pak a 
People’s Sav. Bank Bldg. Charles A. Painter). 
Members of the New York, 6 yee hia, Pittsburg ‘and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


H.C. rey... P 1,500,000 Bank of America and Mercan- 
U i T t Cc H. W. Gleffer... Tr16,000,000 _ tile Trust Co. 
Mion Trust UO.............. Scott Hayes... Ww . Franklin Nat., Phila. 
ae Merchants’ Loan & Tr., Chie 
Miss. Valley Tr. Co., st. L. 


Do a gener.l trust and panking business. For further particulars see card on another page. 


J. Hazeltine. P 100.000 Seaboard National Bank. 
Warren Warren Savings Bank...... fa: B. Ensworth.. --C 200,000 Merchants’ Nat., Phila. 
Geo. H. Jackson....A4.C 100,000 
We solicit your Warren collection business. Will be prompt. Established in 1870 and now 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 


George K. Powell ..P 150,000 Hanover National Bank. 
Wilkes-Barre. LUZerne Go. Trust Go. ..} arintir H. Bloom Tr 160,000 Merchants’ Nat., Phila. 


Organized August 1902. We doa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. 


2. S. Bennett.. 150,000 First and Chemical Nat. 
Wyoming National Bank... ari . McClintock. 500, 000 First and Merchants’ Nat. 


Geo. H. Flanagan 17,000 Phila. 
Cetin | promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment 
- ae P 190. 000 Chase National Bank. 
PLY f 


Merchants’ Nat., Phila. 


vas First Nat., Balto. 


Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 
tions unexcelled. 


J.D. Schall . National Bank Commerce. 
First National Bank ik. H. Shindel.- Fourth St. Nat., Phila. 
W. I. Koller... ......4.C 110, 000 Merchants’ Nat., Balto. 
Send your items direct to us. We remit promptly at lowest rate. 


RHODE ISLAND. 


William H. Park, Mgr... 1,500,000 National Park Bank. 
Pawtucket. .-Industrial Trust Co Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Boston. 
AWTUCKET BRANCH. 


Collections on this city and vicinity solicited and promptly remitted or at lowest rates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 


Wm. Ames. P 600,000 Nat. Park and N. B. No. Am. 
Blackstone Canal Wat. Bk. {H. F. Hinckie 3 100,000 First National, Boston. 
Oren Westcot 109,000 
Collections will receive prompt attention at reasonable rates. 
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RHODE ISLAND (Continued). 


Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers, Und. Profits. Other Correspondents. 
A m 4 ti B k pe panate Y- nena - ly 090" pos Nat. Park and Nat. Bank o 
win ner Commerce. 
Providence....AM@rICan Wational Bank... Horatio A. Hunt........C 33,000 Nat. Bank Republic, Boston. 


Walter G. Brown....A.C 
This bank solicits new business and invites correspondence. 


SOUTH CAROLINA. 


H. Pringle. 300,000 M Ex. Nat., First Nat. and 
Charleston.....Bk. of Charleston W. B. A. Rae Pringle VaR 100.000 Nat. Bank of No. Am. 
, 


James H. Thayer ...4.C 
Special attention given to collections. 


Germania Savings Bank... { Walter witnen gs 


Walter Williman....... 
Deposits, $2,297,344. J. Alex. Gordon..... 


R. G. Rhett P sos.ess mae. ony. hg tte Nat. and 
r] . E.H. Sparkman.V.-P&C 100, at. Ban ommerce. 
People’s National Bank... {EE P. Grice....--.--. ‘A.C 66,000 Phila. Nat., Phila. 
B. Calder.......... = Cc 
Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town accounts. Transacts a general banking business. 


John F. pm.. P 100,000 Hanover National Bank. 
So. Ga. Loan & Trust Co. ‘i. H. Ficken.......V. 19,000 First Nat. Bank, Chicago. 
A. Mitchell 
Organized in 1869. Exchange of all kinds a specialty. Collections handled upon most advan- 
tageous terms. 


Clark P 200,000 Nat. City, Nat. Park and Mer- 
Columbia Carolina National Bank... $ Witte Jones: a 50, 000 chants’ Nat. Banks. 


21,000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout the State of South Carolina. 


Wim. B. Ege... ...0-. P 250,000 Hanover National Bank. 
Palmetto Bank & Tr. Go. $5. H. - Waller. V.-P.&Tr First National Bank, Balto. 
atthews 


SOUTH DAKOTA. 


J.C. Bassett. . me 50,000 Chase National Bank. 


Aberdeen... ...Aberdeen National Bank... {Taaae Lincol2. VP 10,000 First Nat. Bank, St. Paul. 
N. Bouley 45,000 Continental Nat., Chicago. 
United States Depositary. Established 1881. Deposits, $665,000. Our facilities for handling 
all banking matters are in accordance with our Statement. 


TENNESSEE. 


Chas. A. Lyerly P 200,000 Seaboard National Bank. 


Chattanooga..Chattanooga Nat. Bank... Se ry pt aoe V.-P 31,000 Citizens’ Nat., Cincinnatt. 
Hoskins Cc 13, 688 Corn Ex. Nat. Chicago. 


We have superior facilities “A ane Southern collections promptly. 
G. W. Macrae P 250,000 National a Bank. 


_ M. Neel VP 100,000 First Nat icago. 
Memphis Memphis National Bank... E. B. B. McHenry 28,000 Merchants’ Nat., Phila. 


Menager... -C 
We solicit your Memphis and West Tennessee items. Remittance on day of payment. 


M til B k fn jon eoccee -P 200,000 Am. =e. a? _*. 
Jno. Speec -S State Nat., St. Louis. 
ercantile ban Jno. W. Schorr ..2a V.- 4 


C. EH. Baine.....ccc.- 
We want your business and will merit your confidenc e. 


F. 0. Watts P 400,000 Nat. Bk. Com. and Nat. City. 
D. S. Wilhams... V.-.P 176,000 Contl. Nat., Chicago. 
Randal Curell... Cc Third Nat., St. Louis. 
R. E. Donnell. .......A. Merchants’ Nat., Balto. 


This bank shows a larger gain of deposits in two years than all other banks in this city combined. 


Nashville 


TEXAS. 


E. O. Tenison 200,000 Nat. City and Hanover Nat. 
. . J.C. O’Connor....... V.- 335,123 First Nat., Chicago. 
Dallas ?: E. Schneider... 4 Nat.Bank Commerce, St. Louts. 
Cc. R. Budd ...-.--. Nat. Bank Commerce, 
Kansas City. 


Safe, prompt and reliable service on Texas business. We can save you time and trouble in 
handling your Texas items. heey ig United States Depository. 


8. Cobb. 100,000 Hanover National Bank. 
peter The Nat. Bank of Denison 5. J; McAlester.. ° 50,000 N. B. Commerce, St. Loute. 
Legate. 
c 


E : Brennan .. 


We solicit your business. Send your items | on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give usa trial. 
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TEXAS (Continued.) 
Capital, 


Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
P. Coles. P 200,000 Seaboard National Bank. 
W. J Harris ........V.-P American Nat., Kans. City. 
M. Wingo * scesccee Ue Oe Co., Mexico City. 


iy ohn M. Wyatt 
ae and careful attention to collections throughout this section and Mexico. Collection 
department under personal supervision of Cashier. 


W. My. Bows recs P *30'000 Third Nat, St howl 
a Z - hire va 8. 
Fort Wortn...American National Bank. G 16,000 First Nat.’ ans. tty 


Send your Texas collections direct tous. Prompt service. 


J. M.Lindsay...........P 200,000 Nat. City Bank. 
Jno. L. Simpson.....V.-P 2,500 Nat. Bk. Commerce, St. Louis. 


Gainesvile . Lindsay National Bank..../ 5-°x. ‘ziaridge..-2~: v. First Nat. Bank, Kansas City. 
L. B. Lind Continental Nat., Chicago. 


. HH. Hibernia Bk. & Tr.Co. New 0. 
Send us your collections. Will be promptly aiatehee to and remitted the day collected. 


First National Bank. 
Galveston.....E0. McCarthy a Co. ... Mechanics Am. Nat., St. L. 
State Nat., New Orleans. 
General barking business. Send us your Texas items, especially your Galveston business. 
Prompt attention given. 


Texarkana... exarkana Wat. Bank 


W. R. Grim 20, 000 State Nat., New Orleans. 


wil Buchanan......V.-P 100,000 Seaboard National Bank. 
O. H. McCorkle Nat. Bank of Com., St. Louis. 


g A. Allingham.. 15,000 Amer. Nat., Kans. City. 


wichita Fats First National Bank 
M. McGregor.. “Cc 7,000 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 
First National Bank. Guarantee prompt attention and remittance. Give us a trial. 


oA Bm. Mu®.....--- ~ 75,000 Hanover National Bank. 


VIRGINIA. 


4 4. Bilisoly 40, 000 Merchants’ Nat., Balto. 


Portsmouth..Bank of Portsmouth 
D. Maupin.........A. 22, *000 


Collections receive personal attention. Always remitted on day of payment. 
P 400,000 Citizens Central Nat. Bank 


ichmona....Ameri¢an National Bank... VP Corn Ex. Nat. Bank, Phila. 
(Organized Nov. 1, 1899.) 18; .> or H 
W. Holladay. .........A.C 
Collections given prompt attention. Low rates. Loans, $1,514,000. Deposits, $1,998,000. 
John B. Purcell P 600,000 Bankof N. Y. N. B.A. 
First National Bank John M- Miller, Jr V-P.£C 400,000 Phila. Nat., Phiia. 
Chas. R. Burnett......4.C 135, 000 Merchants’ Nat., Balto. 
J.C. Joplin A.C 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 


John P. Branch P 200,000 National City Bank. 
Merchants’ National ee Kerr Branch.. V.- 4 300, 000 Citizens’ Nat., Balto. 
John F. Glenn 350,000 
Prompt attention given to collections. Coreoonene solicited. See card on another page. 
P 600,000 Bank of N. Y. N. B. A. and 


The State B’k of Virginia; € 290,000 Chemical Nat. Bank. 


Collections remitted for on day of payment. Correspondence solicited. 


ir h R, Watts 100,000 Imp. & Traders’ Nat. Bank. 


WASHINGTON. 


W. M. Ladd 200,000 National Bank Com. and 
R. H. Denny... — 100,000 Nat. City Bank. 


N. H. Latimer First Nat., Chicago. 
Dexter Horton & Co M. W. Peterson. Cc TT] Merchants’ Nat., St. Paul. 
C. E. Burnside.......4.C .. London, Paris & An., S. Fran. 
G. F. Clark 
Oldest bank in State of Washington. 
E. Shorrock PP 25,000 National Bank of Commerce. 
Northwest Tr. & S. D. Go. |scnn'P Hartman.-- 7-7 Continental Nat., Chicago. 
Pate = ers, Sec.- Tr 2,000 Mercantile Tr. Co., St ig. 
J.V.A. Smit Cc Cal. 8. D. & Tr. Co., San Fran. 
We do a general Banking and Trust peepee. Special attention given to all collections and 
quick returns made. Deposits, $302,000.00 
300,000 Seaboard National Bank. 


Chilber P 
Scandinavian Am. Bank... {#3 H. Soelberg.. of i ‘000 State Bank, Chicago. 


Geo. R. Fisher. 
We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 
D. W. Twohy.. ---P 200,000 Goase National Bank. 
Peter Larson.. P Corn Ex. Nat., a 
W. D. Vincent. -C 0 
W.J. Kommers.. . 
We solicit your Pacific Northwestern business on the most favorable terms consistent with 
sound banking. 


Spokane 
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WEST VIRGINIA. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
cane C. Lewis. . ..-P 250,000 Chase National Bank. 
charleston....Kanawha Bnkg. & Tr. Go...) r. .M. Staunton......V.-P 80,000 Fifth Nat., Cincin. 
H. B. Lewis.. 13,000 Nat. Bank of Va., Richmond. 
Transacts a general banking, trust, financial and real estate business. Special attention given 
to collections. Accounts of banks and bankers solicited. 


D. Fuller 37,200 Chase National Bank. 


untington...Union Sav. Bank & Tr. Go. eae “ip “TA40 Firat Nat. Bank, Oincén, 
Cc 


A. C. Thomas 
Me West Virginia business solicited. Collections will receive prompt attention and remit- 
nce. 
—s= C. W. Campbell 135,000 National Park Bank. 
West Virginia Nat. Bank... §5. B. Stevenson...... V.- 10,000 Fifth Nat., Cinein. 
Robert L. Archer Girard Nat., Phila. 
A general banking business. Collections promptly accounted for. 


. W. H. Smith, Jr 150,000 National Bank of Commerce. 
Parkersburg..bentral Banking & {ies Smith Vv. 10, 000 Corn Ex. Nat., Phila. 
Security Co. 


W.H. Ogdin.... Te ‘000 —= Nat., Balto. and Pitts. 
urg. 
Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 
William W. Walker....P 100,000 Liberty National Bank. 
Farmers & Mechs. Nat. Bk. } Zonn - See V.- _ 10,000 Farmers’ Dep. Nat., Pittsburg. 
iteshew 


00 
Cc oo sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 


WISCONSIN. 


{ Peeter: vied eT P 1,500,000 Am. eee ant 3tonh. 
. . | J.H.Van Dyke, Jr., 1V.-P Nat., and Nat. Par'! anks. 
Milwaukee....First National Bank Wm. Bigelow.....2d V.-P First National Bank, 

EE Bo. MI cw encvese Cc Chicago. 

Thomas E. Camp.....A.C Ceacas cccnscrescsscousoessansuenee 

For farther particulars see card on another page. 
(i J. Petit.. ......--P 1,500,000 Nat. Rk. Com., Nat. City and 
redk. Kasten. = 981,000 Fourth Nat. 


Chas. E. Arnold Cc Continental and Chicago Nat., 
Wisconsin National Bank. ye Arnold. . no Nat, 


L. G. Bournique...-. 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 


CANADA. 


ONTARIO. 


{ Wm. Gibson P 2,400,000 Fourth and Hanover Nat. 
| Jas. Turnbull... ~& 2,400,000 First National, Chicago. 


G. Mgr . Old Detroit Nat., Detroit. 
Hamilton......Bank of Hamilton ta M. Watson...4.G.Mor -- Marine Nat., Buffalo. 


|- Total Assets, 29, 000,000 N. B. Commerce, Kan. City. 

International Tr. Co., Boston. 
Collections effected 1n all par Jominion of Canada at lowest rates. Careful attention 
given and prompt returns ao 


A $f a -Genl. ao & 700. aoe Amerie an Ex. Lym, Pag 
Alex. Laird...Asst.@. r 3,5 Yorthern Trust Co., Chtcago 
Toronto........vanadian Bank Commerce gr 3,500,000 " 


Collections should be addressed to ‘The Manager.” For further particulars see their card on 
another page. 


QUEBEC. 


F, X. St. Charles........P 2,000,000 Nat. Park, Nat. City, Imp. & 
M.J. A. Prendergast, 1,050,000 Traders’ Nat., Ladenberg, 
Genl. Mgr Thalmann & Co., and Heidel- 
©. A. GRE. <cn00- . Mar bach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 


: Bk ' t d $y Mentogn Fee “of by reyes Do me ee Ex. nan ay | Bank. 
onathan Hodgson..V.-P 3,400,00 erchants’ National, Boston. 
? Merchants a 0 ana a E.F.Hebden,A’g G’l Mor Northern Tr. Co., Chicago. 
For further particulars see their card on another page. 


MANITOBA. 


en ad ie Montean. : 
eo. Burn erchants’ Nat., St. Paul. 
Winnipeg.....Bank of Ottawa J.B. Monk Parr’s Bank, Ltd., London. 


, Winnipe 
Special attention given to sani ns in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 

John Y. Payzant........P 2,000,000 Bank of N. Y. N. B. A. 

Halifax. Bank of Nova Scotia Chas. Archibald..... V,-P 3,200,000 Merchants’ Nat’i, Boston. 

For particulars see the bank’s card on another page. 

d {Tho mas =. Xomey =) - So Oe one Taee athonst Bank. 

homas Ritchie < é Vat’ lawmut, Boston. 
Royal Bank of anada.... Edson L. Pease..G@’l Mgr Ills. Tr. & Sav. Bank, Chie. 
For further particulars see their card on cnether’’ page. 
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THE [RON) I 
2 MOUNTAIN 
7. Route 


iS THE MOST 
DIRECT LINE FROM 


ST. LOUIS 
-To— 


HOT SPRINGS, ARK. 
TEXAS 


MEXICO 
and CALIFORNIA. 


55-Hour Semi-Weekly , 
Through Special Train Service; 
ALSO, 
DAILY THROUGH SLEEPING CAR 
TO MEXICO. 
DINING CARS, “Meals ala Carte.” [ 


H.C. TOWNSEND, 
G. P. and T. Agent, ST.LOUIS, MO. 








BEST PASSENGER 
SERVICE IN TEXAS. 


4. IMPORTANT 
GATEWAYS 


No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS aso ST. LOUIS 


Write for book on Texas free. 


E. P. TURNER, 


GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. 





| Commercial Bldg. 


Openings 


for Banks 


besides excellent locations for trust 
companies, investment companies, 
ete., are numerous in the many new 
towns in the Southwest in the sec- 
tions traversed by the lines of the 


Capital is needed to develop and 
open up the resources of the coun- 
try and the returns from judicious 
investments cannot fail to be large. 
Send for a copy of complete hand-book, 
entitled “Opportunities,” giving full in- 
formation regarding excellent openings 


for all classes of industries and opportu- 
nities for investment. 


M. SCHULTER 
INDUSTRIAL COMMISSIONER 
ST. LOUIS, MO. 


SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


NEW YORK to FLORIDA and via 
ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 
to St. Augustine during Tourist Season 


Café Cars on all Through Trains 
W. E. CONKLYN, General Eastern Passenger Agent. 
1183 Broadway, New York 
EDWARD F. COST CHARLES B. RYAN 
Traf. Mgr. Gen. Pass’r Agt. 
PORTSMOUTH, VA. 





Overland 
Limited 


T EAVES Union Passenger 
Station, Chicago, 8.00 
p.m., daily. Arrives 

Omaha 9.20 a. m. the next 

day and San Francisco the 

afternoon of the third day. 

Route 


Chicago, 
Milwaukee & St.Paul 
Railway 


in connection with the Union 
Pacific and the Southern Pa- 
cific lines. 

Any ticket agent of any 
connecting line will send you 
West via the Chicago, Mil- 
waukee & St. Paul Railway 
if you ask him to doso. It is 
worth your while to insist 
that your ticket read this way. 

Complete information about 
rates, routes and train service 
sent on request. 


W. S. HOWELL 
General Eastern Agent 
381 Broadway, New York 


UNION 
PACIFIC 


E. P. COBY & CO., 


PRINTERS and M’f’g Stationers, 
21 Piatt Street, New York, 


Bank work our specialty. Send for estimates by mail or 
’Phone 1362 John and our representative will call. 


Publishers Hasler’s 3 1-2 per cent. Interest Tables 
for Savings Banks. 


Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
months, showing entire table at one opening. 


Self-Winding Clocks 


The luxury of a clock which winds 
itself and requires practically no 
attention is within the reach of all. 
Prentiss clocks of this type will 
Tun from a year to two years on one 
set of batteries, and renewals are 
insignificant in cost and easy to ap- 
jy. The acme of clock conven- 
lence and timekeeping. Have Cal- 
endar attachment if desired. We 
make a specialty of fine marble 
clocks for Bank use. Send for Com- 
plete Catalogue No, 325. 
IHE PRENTISS CLOCK 
IMPROVEMENT CO. 


Dept. 32, 49 Dey St., N. Y. City 


NEW ORLEANS BY WATER 


ELEGANT NEW PASSENGER 
STEAMERS 


99 66 


Proteus’”’ 


OF THE 


SOUTHERN 
PACIFIC 


LEAVE NEW YORK EVERY WEDNESDAY 
AT NOON 


**Comus 


Restful, Invigorating, Delightful 
TRIP OF 


FIVE DAYS ON PEACEFUL WATERS 


INQUIRE 


STON, - - -=- = 170 Washington St. 
NEW YORK, - 349 Broadway, 1 Broadwa 
PHILADELPHIA, - - _ - 632 Chestnut St. 
BALTIMORE, - - 210 North Charles St. 
SYRACUSE, - - 129 South Franklin St. 








Chalfonte 


is a new Fireproof building of the best 
type, located : 


ON THE BOARDWALK 


ATLANTIC CITY, N. J. 


BETWEEN THE PIERS 


THE LEEDS COMPANY 


Solicits your patronage and invites you to 
write for Illustrated Folder and Rates. 


CHALFONTE IS ALWAYS OPEN 





USES EVERY 
STYLE PEN 
Steel, Gold, Brass, Bronze or 
Alloy, Any Point, Any Size 


Instantly interchangeable. Car- 
ries in any position. Leak- 
ing or flooding impossible 


KLIO 
FOUNTAIN RULING 
PEN 


Uses any kind of ink 
A BOON TO 
BOOKKEEPERS, ACCOU N- 
TANTS, AUDITORS, 
ET. 





The Fountain Pens you are 

ooking for 

Guaranteed for Five Years 
Will Last a Life-Time 


We can not tell of all their 
good features here. Send for 
them to-day and learn all about 
them. Give them a thorough 
trial and if not entirely satis. 
factory, return in ten days and 
your money will be immediate- 
ly refunded. You won't be ex- 
perimenting, you are taking no 
chances 





Writing Peh, Large. $2 
Medium, $1.50; Small, $1 
Ruling Pen, $2 
By mail, prepaid 
Write for descriptive catalogue 


LOUIS WINTER 
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KLIO FOUNTAIN PEN HOLDER 


ADVERTISING RATES. 


THE | 
Bankers’ Magazine 


TWHE advertisements of Banks, Bankers 

and Financial Institutions, and such 
other advertisements as may be of interest to 
Bank Officers, Bankers or Investors, will be 
accepted for publication at the following 
rates : 


Quarter PAZe ONE HEAT ..... 6c eee eeeeee $150 
Half page, - ' ‘guabeneeana 300 
One page nt TT 500 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in. 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

Ce” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 


SUBSCRIPTION TERMS. 
NoTice.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 ayear. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add $1.10 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 


87 Maiden Lane, - = + NEW YORK, 


Dept.G, READING, PA. 


NEW YORK AND NEW ORLEANS 


SHORT LINE 


SHORTEST, PRETTIEST, CLEANEST LINE 
BETWEEN 


NEW YORK AND NEW ORLEANS 


Through Pullman Sleeping Cars. Excellent Dining Car Service 


LEAVE NEW YORK, DAILY, PENN. R.R., 3.25 P.M. 
LEAVE NEW ORLEANS, DAILY, QUEEN & CRESCENT, 7.30 P.M. 


PENN. R.R.—New York and Washington. NORFOLK & WESTERN RY.—Lynchburg 
SOUTHERN RY.—Washington and Lynch- and Bristol. 
burg. SOUTHERN RY.—Bristol and Chattanooga, 
QUEEN AND CRESCENT ROUTE.—Chattanooga and New Orleans. 





For further information, tickets, etc., address 


L. J. ELLIS, Eastern Passenger Agent, 398 Broadway, New York. Telephone, 2907 Franklin. 


W. H. TAYLOR, General Passenger Agent, | W. C. RINEARSON, General Passenger Agt 
Southern Railway, Washington, D. C. Queen & Crescent Route, Cincinnati, Ohio. 


W. B. BEVILL, General Passenger Agent, | G. H. SMITH, General Passenger Agent, 


Norfolk and Western Railway, Roanoke, Va. Queen & Crescent Route, New Orleans, La. 





LAWYERS’ LIST. 





PENNSYLVANIA 
AUDIT COMPANY 


PUBLIC ACCOUNTANTS AND AUDITORS 


Periodical audits and investigations. 


Systems of bookkeeping and cost keeping for corpora- 


tions, partnerships and individuals 


BANK WORK A SPECIALTY 


Head Office : 
York, Pa. 


JOHN DYMOCK, General Manager 


Philadelphia Offices : 
431-432 Mutual Life Bldg. 


J. PERCY SMITH, Mer. Phila. Branch 





Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MaGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of cullections. 
ALABAMA. 


FREDERICK 6G. 
BROMBERG, 
72 St. Francis Street. 


Corporation law a specialty. Practices in all 
the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 


Mobile, Mobile Co 


ARIZONA. 
Phoenix, Maricopa co.. CHRISTY & LEWIS. 


Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Texarkana, Miller Co..C. B. & HENRY MOORE 


Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIKEC- 
TORY. 


CALIFORNIA. 


Los Angeles, 
Los Angeles Co....FLINT & BARKER. 

(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federal Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


Los Angeles. ics Co.... WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Su- 
, Court, Cal.; Bradner W. Lee; Lewis R. 
orks), Suite 820 H. W. Hellman Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 





Riverside, 
Riverside Co... JOHN G. NORTH, 
Rooms 7 and 8 Evans Block. 
Attorney and Counsellor-at-Law. 
Attorney for First National Bank and River. 
side Savings Bank & Trust Co. 


| San Bernardino, 


San Bernardino Co....CHAS. L. ALLISON, 
452 Third Street. 
Attorney-at- Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


DISTRICT OF COLUMBIA. 


Washington KNIGHT BROTHERS. 
awe ©. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate’ American Society Mechanical Engi- 
neers.) 908-914 G Street, N. W. 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. 

Preliminary examinations as to patentability 
ofinventions. Patent and trade mark applica- 
tions carefully prepared and preseouted: Re- 
jected applications undertaken. Interferences 
conduc in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validi 
of patents. Opinions as toinfringements. Ma- 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 


FLORIDA. 


Jacksorville, 
Duval Co.... BAKER & BAKER, 
Dyal-Upchurch Building. 
Practice in all Courts, State and Federal. At- 
torneys for Atlantic National Bank. 





LAWYERS’ LIST. 





FLORIDA.—Continued. 


Tampa, Hillsboro Co...F. M. SIMONTON, 
8, 9, 10 Knight Building. ’ 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 


GEORGIA. 


Savannah, 
Chatham Co...... GORDON & ELLIOTT, 
Germania Bank Building. 
Attorneys for United States Mortgage and 
Trust Co. of N. Y., Southern Bank of the State 
of Georgia, Southern Pine Co. of Ga., Georgia 
Telephone and Telegraph Co., W. W. Gordon & 
Co., etc., etc. 


ILLINOIS. 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 

Refers to: Union National Bank and Streator 

National Bank, Streator; John V. Farwell Co., 


Chicago. 
INDIANA. 
Crawfordeville. ry Co...WHITTINGTON & 
WHITTINGTON. 


Attorneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 

Refer to: Any bank in the County. 


Greencastle, 
Putnam co....B. F. CORWIN. 
Attorney for First National Bank. Practice 
in all Courts. 
Refers to: 


Lebanon, Boone Co.....S. R. ARTMAN, 


fice, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
: aa Columbia National Bank, Indianapolis, 
nd. 


Terre-Haute, Vigo Co..C. A. ROYSE, 

517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General practice in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. , 

Refers to; Any bank in city; Internationa 
Trust Co., Denver, Colo. 


Any bank in Putnam county. 


INDIAN TERRITORY. 


Armore, 
Chickasaw Nation... POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
; more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 


j Claremore, 
] Cherokee Nation... DAVENPORT & HALL 
- (J. 8S. Davenport, W. M. Hall). 

Practice in all Courts in the Indian Territory. 
° Prompt attention given to all commercial and 
t collection business. 
. Refer to: First National Bank. 


IOWA. 


Davenport, Scott Co.... MURPHY & 
SUSEMIHL. 


" General practice. Commercial and patent law. 
Attorneys for Citizens National Bank, R. G. 
Dun & Wo. 





IOWA.—Continued. 


Des Moines, Polk Co... DUDLEY & COFFIN 
Nos. 501-504 Iowa Loan & Trust Co.’s Bldg. 
Attorneys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


KANSAS. 


Arkansas City, 
Cowley Co....J3. MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Hutchinson, oco....TAYEOR & BROWN. 


Corporation and con...ercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange’ Bank, 
of Hutchinson; State Bank of Buhler. 


Lawrence, . 
Douglas Co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Topeka, Shawnee co... LEED, WARE & 
GLEED 


(C. 8. Gleed, Director A. T. & S. F. ay Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & 8S. F. R.R. 
Co.). General practice. 


Wichita, Sedgwick co.S B. AMIDON. 


Does a general practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No. 
tary and stenographer in office. Compiler of 
the Laws of Kansas for THE BANKERS’ DIREC- 
TORY. 


KENTUCKY 


Louisville, Jefferson Co. BARNETT & 
BARNETT, 
250 Fifth Street. 


Attorneys forGerman Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Acadia ParishPHILIP J. CHAPPUIS. 


Attorney for Crowley State Bank, First Na 
tional Bank, People’s Independent Rice Mill Co., 
Miller-Morris Canal Co., Crowley, La., and Jen- 
nings-Heywood Oil Syndicate and Jennings 
Oil Co., Jennings, La. Practices in State and 
Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


Opelousas, 
t. Landry Parish... LEWIS & LEWIS. 
Attorneys and counselors-at-law. Land, cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 
Refer to: Eunice State Bank, Eunice; St. 
Landry State Bank and People’s State Bank 
Opelousas 


MAINE. 


Portland, . 
Cumberland Co.... PAYSON & VIRGIN, 
34 Exchange Street. 
Attorneys for Merchants’ National Bank. 
Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 


MARYLAND. 


Baltimore City 
no county)....N. RUFUSGILL& SONS 
allis Building, 215 St. Paul Street. 

Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 

Refer to: Old Town Bank, Trust & Guarantee 
Co, Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 








LAWYERS’ LIST. 





MICHIGAN. 






Adrian, Lenawee co... INO. E. BIRD. 


Refers to: Commercial Savings Bank. 


Detroit, Wayne Co...... BOWEN, DOUGLAS, 
WHITING & MURFIN, 


80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust Company, Commercial National Bank, 
State Savings Bank, American Exchange Na 
tional Bank, or any other bank in the city. 


Detroit, Wayne Co...... CLARK, JONES & 
BR 


YANT, 

406-7-8-9 and 10 Hammond 7 

Attorneys and Counselors-at-Law. ractice 
in all Courts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY. 

Refer to: State Savings Bank, Detroit; Union 
Ewa Co. and Carter, Hughes & Dwight, New 

York. 


Grand Rapids, Kent co.KNAPPEN, 
KLEINHANS & KNAPPEN, 


Michigan Trust Co. Building. 

Attorneys for Fourth National Bank. 

Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


Muskegon, SMITH, NIMS, HOYT 
& WIN 


Muskegon Co. 
4 . 


(Fredk. A. Nims, H. J. Loyt, David D. Er. 
win, John Vanderwerp.) 

Attornevs for National Lumberman's Bank | 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids 


a GEORGE G. MOORE, 


St. Clair Co.... 

25-27 White Building. 

General Practicein State and Federal Courts. | 

Refers to: Any bank or bankerin Port Huron 
or St. Clair County. 




































MINNESOTA. 






mene Fennepin Co.... KEITH, EVANS, 
THOMPSON & FAIR- 


CHILD, 

36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of | 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIKECTORY. | 

Refer to: Minnesota Loan and Trust Co., | 
First National Bank, Minneapolis; Fogg Bros. 
¢ Se Boston; Carter, Hughes & Dwight, New 

ork. 


Minneapolis, 
Hennepin Co.. 





. 











..KOON, WHELAN & 






BENNETT, 
350 Temple Court auntine. 
Corporation and commercial law. 
Refer to: Northwestern National Bank; 





Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; | 
Thomas Lowry: Ex-Senater Wm. D. Wash- 
burn; The Van Dusen-Harrington Co.; G. W. | 
Van Dusen & Co.; Washburn, Crosby Co. 











MISSISSIPPI. 






Brookhaven, 


Lincoln Co.... H. CASSEDY. 

Attorney-at Law. Attorney for Commercial 
Bank. ae attention to commercial litiga- | 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank. | 
ruptcy matters, real estate litigation, ete. 


Cleveland, Bolivar Co..CHAS. SCOTT, WOODS 
& SCOTT. 


Corinth, Alcorn Co..... LAMB & KIER. 

Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 



















MISSISSIPPI.—Continued. 


Greenville, igton Co...LE ROY PERCY. 


Attorney for Citizens’ Bank, Southern Rail- 
— > and Yazoo and Mississippi Valley Rail- 
road Co. 


Jackson, Hinds Co...... MeWILLIE & 
THOMPSON, 
Gray-McWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Macon, Noxubee co... ALLGOOD & TYSUN. 


Meridian, asieCo....HALL & JACOBSON, 


Attorneys for United States Fidelity & Guar- 
anty Co. and Meridian Water Works and other 
corporations. 


Rosedale, Bolivar Co... CHAS. SCOTT, WOODS 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Vicksburg, g 
Warren Co.... DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank. 
Attorneysfor First National Bank, American 
National Bank and Mississippi Home Insurance 
Co. Remittances always made immediately. 


_ 
Yazoo City, Yazoo Co..T. H. CAMPBELL. 

Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 
anteed. 

Refers to: The First National Bank. 


MISSOURI. 


x 
St. Louis, St. Louis Co. ABBOTT & EDWA RDS, 

Rooms 410-413 Security Bldg., 319 N. Fourth 
Street. 

Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 

Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


MONTANA. 


Helen 


a, ~ 
Lewis and Clarke Co. WALSH & NEWMAN. 
General practice in civil cases in State and 
Federal Courts. Business attended to in the 
Courts and collections made in all parts of the 
State. Small stale collections not handled. 
Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank. 


NEBRASE A. 


Omaha, Douglas Co..... JOHN W. BATTIN, 
924-925 New York Life Building. 
Corporation and commercial Jaw. Practice in 

all Courts, State and Federal. Examiner in 
chancery of the United States Circuit Court for 
the District of Nebraska. Collections promptly 


remitted. 
Refers to: First National Bank and Mer- 


chants’ National Bank of Omaha; Omaha Gas 
Co., Standard Bridge Co., Omaha; R. C. Peters 
Co. 


NEW JERSEY. 


Camden, Camden Co.. _WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 


Practice in all Courts of New Jersey. Cor- 
poration, bankruptcy and commercial law. 
Refer to: Security Trust Co. 


Morristown, WILLARD W. CUTLER. 


Morris Co 

















NEW YORK. 


Binghamtonpme Co....HINMAN, HOWARD & 


KATTELL, 
Phelps Building. 


Elmira, Chemung co... ROBERT , A TURNER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown, 
Chautauqua Co BABCOCK & WIBORG. 
Attorneys and Counselors. 
Refer to: Chautauqua Co. Trust Co. and 
Farmers & Mechanics’ Bank. 


WHITE, CHENEY & 


SHINAMAN, 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law. 
(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) 
Attorneys for First National Bank of Syra- 
cuse. 


Troy, Rensselaer Co.... WILLIAM H. 
HOLLISTER, JR., 


203 Cannon Place, Broadway. 
Attorney for Mutual Nationa) Rank of Troy 
and Cluett, Peabody & Co., (Inc.) 


Utica, Oneida Co........ GRANT & WAGER, 
93 Arcade. 
General practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 


Syracuse, 
Onondaga Co 


~ 


OHIO. 


Bucyrus, Crawford co. 'HOMAS BEER. 
East End Quimby Block. 
Refers to: Second National Bank and Firat 
National Bank. 


Massillon, Stark Co... HEMPERLY & 


HOWELLS. 
Refer to: Any bank in Massillon. 


Springfield, Clark Co.. KEIFER & KEIFER, 


. Warren Keifer, Wm. W. Keifer, Horace 
C. Keifer.) Lagonda National Bank Building. 
Attorneys for Lagonda National Bank. 


OREGON. 


Oregon Teas Co....C. D. & D. C. 
LATOURETTE. 


Attorneys for Commercial Bank. 


PENNSYLVANIA. 


Pittsburg, 

Allegheny Co....McCREADY & MOORE, 

Frick Building. 

L. D. Tel. Bell, 1592 Court; P.& A., 1592 Main. 

Commercial law and general practice. Attor- 
neys for Franklin Savings and Trust Co., Pitts- 
Lanne 2 Ohio Valley Bank, aw. mS Sewickle 
Valley Trust Co., Grove City Savings an 
Trust Co., etc. 

Other references: Mellon National Bank, 
Union Trust (‘o., Colonial Trust Co., Pittaburg. 

Notary Public, Thomas M. Gealey. 


Pittebite: cheny Co....STONECIPHER & 


RALSTON, 
609 Farmers Bank Building. 
Collection and commercial law. Thoroughly 
equipped Collection Department. General law 
practice in all Courts, State and Federal. 


Pittaburg, 
Allégheny Co.... WISE & MINOR, 

1526-30 Park Building. 

Attorneys-at-Law. Corporation and commer- 
tial law. Practice in all the Courts, State and 
Federal. Notary in office. 

Refer to: Allegheny National Bank and Mel- 
lon National Bank. 
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PENNSYLVANIA.—Continued. 
Warren, Warren Co... CHARLES W. STONE 


SON. 
Practice in Warren and adjoining counties. 
Attorneys for Warren Savings Bank. 


TEXAS. 


Clarksville, iver Co....CHAMBERS, DOAK & 


KENNEDY. 


Attorneys for Red River National Bank 
Barry Grocery Co., Marable Hardware Co. and 
R. 8S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Denison, Grayson Co...N. H. L. DECKER. 
Corporation and commercial law and land liti- 
tion, specialties. Local attorney M. K. & T. 
4 Notaries. No criminal cases. 
efersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


y r a 
La Grange, Fayette co. DUNCAN, WOLTERS 
& LANE, 
Practice in all Courts in Texas, State and Fed- 
eral. Attorneys for First National Hank, La 
Grange, M., K. & T. Ry. Co., 8. A. & A. P. Ry. 
Co., Mutual Life Ins. Co., American Surety Co., 
New York. 
Refer to: Any bank in Fayette Co. 


rt, y 
Caldwell Co....A. B. STOREY. 

General practice in all Courts in Texas, State 
and Federal. Attorney for First National Bank 
of Lockhart, M., K. & T. Ry. Co.and S.A. & A. 
P. Ry. Co. 


San Antonio, 
Bexar Co.... BALL & INGRUM. 

(Robert L. Ball & R P. Ingrum). 

Attorneys for National Bank of Commerce, 
San Antonio, Texas, of which Mr. Ball is Vice- 
President. 

Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na- 
tional Bank, St. Louis; F. E. Marshall, Vice- 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 


oe, 2. 2 See 


Attorney for Grayson County National Bank 
and other corporations. 


Waxahachie, Ellis Co... TEMPLETON & 
HARDING. 


Attorneys for Waxahachie National Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
Co. General practice in State and Federal 
Courts. 


Lockha 


WASHINGTON. 
Tacoma, Pierce Co... ...FOGE & FOGG, 


California Building. 

(Charles 8. Frogs, Frederick 8. Fogg.) 

Corporation and commercial law. Practice 
in all Courts, State and Federal. 

Refer to: Fidelity Trust Company and Lum- 
bermen’s National Bank. 


Tacoma, Pierce Co...... HUDSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. 8S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


WEST VIRGINIA. 


Parkersburg, 
‘fiooa co... MERRICK & SMITH. 
Commercial, corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 
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WESCOSEES- Milwaukee, ukee Co. WINKLER, FLANDERS, 


SMITH, BOTTUM & FAWCETT, 
Pabst Building. 


Lake Mills, 
Jefferson Co....N. H. FALK. Counsellors-at-Law. 


Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings a: Co....WILLIAM H. 
Mortgage-Loan Association, Lake Mills, Wis. WOODARD 

° 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 


—_ co....CARY, UPHAM & in all Courts. 


BLACK, 
927-943 Wells Building. WyYOomMInG. 


Corporation, commercial and real estate law. 
Cheyenne, Laramie Co.JOHN W. LACEY. 


ray es for Marshall & Ilsley Bank, J. 1. 
Case T. M. Co. Attorney for and refers to Stock Growers’ 
Refer to: Any bank in Milwaukee. National and First National Banks. 


—_ co....MOE & SHEETS, C A N A D A " 


| tnt etd Sentines pee. a 
eneral practice in State and Federal Courts. 
Corporation, commercial law and mercantile ONTARIO. 


colisctions. | Toronto, York Dist... JOHN JENNINGS, 


Refer to: First National Bank, Marshall & 


Iisley Bank, Milwaukee National Bank, all the 18 Toronto Street. 
Barrister, Solicitor, Notary Public. Solicitor 


resident judges, Pabst Brewing Co., Jos. Schlitz 
am Co., Fred Miller Brewing Co., Pfister for the Canadian Bank of Commerce at Toronto 


& Vogel Leuther Co. Junction. 


THE TRUTH ABOUT THE TRUSTS 


A Description and Analysis of the American Trust Movement 


BY JOHN MOODY 


This book treats of an aggregate of over 440 trusts, in all lines of industries and commerce, embrac- 
ing a total capitalization of over $20,000,000,000, and representing consolidations of over 8,600 
plants. Full of facts and statistics about all the great trusts. A volume of 540 large octavo pages, 
bound in green buckram, untrimmed edges, gilt top, etc. Sent prepaid on receipt of $5.27. 


THE BANKERS PUBLISHING COMPANY 87 Maiden Lane, New York 


Holland-America Line 








Via Boul 4 
New York-Rotterdam ricer erodes 
NEW FLEET OF TWIN SCREW STEAMERS: 


NOORDAM RYNDAM POTSDAM STATENDAM ROTTERDAM 
New twin screw steamer of 17,000 tons in course of construction 


Paris, London, Switzerland, Italy and Holland, Belgium, the Rhine, German 
Short Route to Southern Europe, via Boulogne Ver © and Austria,” . es vis Rotterdam 


For General Information, Illustrated Handbooks, etc., apply to 


BE I ois. ccmeunahnnseeenes smmesouel 39 Broadway. San Francisco, Cal 21 Post St. 
Eph: 69 Dearborn St. Minneapolis, Minn... 121 So. Third St. 
Boston, Mass................ 84 State St. Cor. Broad St. Toronto, Can Cor. Toronto and Adelaide Sts. 
St. Louis, Mo Cor. Locust and 9th Sts. Montreal, Can 178 St. James St. 








METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


THE ELEVENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE 


No WRITER of the present generation has 
Banking subjects as the author of this work. 
taining as well as instructive. 


resented so much valuable information on Practical 
tis written in an admirable style. The book is enter- 
It has taken first rank as an AUTHORITY On banking matters, and it is 


also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 


in tho banking business. 


_._A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and 


junior officers. 


The book should be in the hands of every one actively connected with a bank—Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


THERMS: 


ee GC 8 ce ee @ 


$5.00. 


NOTICE.—Subscribers for THRE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
($3) by remitting eight dollars ($5 for the MAGAZINE and $3 for the book). 
Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 


riage prepaid. 
cubecribers. 


In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 


ey CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to <a themselves with 


eopies; and the same terms apply to Banks ordering a number of copies at one time 


officers or employees. 
Five Copies or over in one order 
From Three to Five copies, do 
Two Copies, do 


or use by their own 


- « $3.00 a copy. 
- - $3.50 a copy. 
$4.00 a copy. 


Will be sent postage (or expressage) prepaid on receipt of the price. 


THE BANKERS PUBLISHING C0., 87 Maiden Lane, New York, N. Y. 


MODERN BANKING METHODS 


AND 


PRACTICAL BANK BOOKKEEPING 


By ALBERT R. BARRETT, C.P.A., 


FORMERLY BANK EXPERT FOR UNITED STATES TREASURY DEPARTMENT, AND BANK EXAMINER 


Illustrated with over 200 Improved Forms of Bank Books, Records and Blanks. 


LL the forms are filled out to represent actual transactions and their workings fully and clearly 
exp!ained. Photographic representations of practically every book, record or blank of any kind 
used by progressive banks will be fuund in this work. 

MODERN BANKING METHODS is not intended for large city banks alone, but has been carefully 


arranged to meet the requirements of large or small banks wherever located. 


It is designed especially 


for every bank that desires to conduct its business in the safest and most economical manner—the best 
methods of banking asshown by observation and experience. : 

In connection with the books and records, the duties of the various officers and of the employees of 
each department of the bank are fully set forth. and much other valuable information is given in 
regard to the organization and management of banks, : 

The book isentirely practical, but not so technical as to be above the comprehension of those just 


beginning the banking business. 


From W. P. G. Harpina,. President First Nat. 
Bank, Birmingham, Ala. 


*T regard MODERN BANKING METHODS as a val- 
uable aid to a progressive banker. In my opinion 
banks desiring to avail themselves of up-to-date 
methods of accounting will find it an invaluable 
guide.” 


From G. B. HAun, Assistant Cashier Bank of New 
York N. B. A. (the oldest bank in New York). 


“Please send bill for book, MODERN BANKING 
METHODS, received vesterday. It is a splendid 
book, and I am very glad to have it.” 


From J. F. Morse, Cashier Merchants and Farm- 
ers’ Bank, Gray’s Lake, Ill. 


“T am more than pleased with the book, and 
would recommend it to every young Cashier.” 


From A. B. HEPBURN, ez-Comptroller of the Cur- 
rency and Vice-President Chase National Bank, 
New York city. 


**T have read with much interest the book enti- 
tled MODERN BANKING METHOpDs. It will prove 
a great aid to students of banking, and if well 
studied will be most valuable to a clerk desiring to 
fit himself for promotion.” 


The book contains 325 octavo pages and is substantially bound in cloth, with leather back. 
Price, carriage prepaid, $4 a copy. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 








A HISTORY OF BANKING 


IN THE 


UNITED STATES. 


By JOHN JAY KNOX, 
For seventeen years Deputy Comptroller and Comptroller of the Currency. 
Assisted by a corps of financial writers in the various States; the whole work thoroughly revised and 


brought up to date by the editor of THE BANKERS’ MAGAZINE. 


HE ONLY COMPLETE history of bankiug in the United States ever published. It is in two 
parts—the history of institutions organized under Federal charters, and those formed under 
State authority. Embraces the period from the time the first bank was started to the Currency 

Act of March 14, 1900. As a history of State banking systems alone the book is invaluable. 


OUTLINE OF CONTENTS. 


Colonial Banking. — Description of the 
tirst banks organized in the United States; 
experience with Continental money and 
land banks. 

Banks of the United States. — Full his- 
tory of the first and second Bank of the 
United States. 

Suffolk Banking System.— Plan adopted 
by the Boston and New England banks for 
keeping their notes redeemable in specie. 

The Independent Treasury.— Govern- 
ment deposits withdrawn from banks and 
placed in custody of the Treasury. 

National Banking System.-— Origin of 
the system, with full description of its 
principles and progress until the present 
time; with comparative statistics. 

Legal-Tender Notes. — Historical narra- 
tive showing the origin and evolution of 
the Government paper money. Materiat 
largely furnished by the author of the 
original act. 

Loans and Funding Operations. — De- 
scribes the great fiscal operations of the 
Civil War. 

Resumption of Specie Payments.— De- 
tails of the methods employed to restore 
the currency to the specie level. 

General Banking and Finance. — His- 
tory of events collaterally related to the 
banking and financial development of the 
country. . 

State Banking History.—Complete bank- 
ing history of all the States, prepared by 
expert local writers, and forming a fund 
of information relating to State banking 
history to be found nowhere else. Experi- 


ence of the United States with State banks 
as issuers of circulating notes, ** Wildcat” 
banks, and those that were prudently man- 
aged. 

Government Deposits in State Banks. 
—How Jackson’s Specie Circular hastened 
the suspension of the State banks in 1837. 

Savings Banks and Trust Companies. 
—History of their progress, with an anal- 
ysis of the principles governing their or- 
ganization and management. 

Banking Legislation.—Comprehensive re- 
view of legislation affecting National and 
State banks, and description of granting 
of bank charters as political favors. 

Statistics of Banks.— The most complete 
and comprehensive statistics of all classes 
of banks ever compiled. 

Political Antagonism to Banks. — Ori- 
gin of the prejudices against banks and 
how they have been fostered for political 
purposes. 

The Clearing-House.— Description of this 
important organization for effecting ex- 
changes and economizing the use of money. 

Currency Delusions. — Historical exam- 
ples of popular delusions about currency 
and banks, experiments with land cur- 
rency, fiat money, etc. 

Portraits and Sketches of Noted Firian- 
ciers.—Steel-plate portraits and biograph- 
ical sketches of Robert Morris, Alexander 
Hamilton, Albert Gallatin, Nicholas Bic- 
die, Stephen Girard, Saimon P. Chase, El- 
bridge G. Spaulding, John Sherman and 
Hugh McCulloch; showing their connec- 
tion with the country’s financial history. 


OPINIONS OF THE PRESS. 


“The publishers have placed students of finance under great obligations in preparing this grand 
work, and it must be conceded a place among the few indispensable histories of our country.’’—Bos- 
ton Evening Transcript. 

* We huve at last u Standard history of United States banking.”’— London Bankers’ Magazine. 

“ The book is a complete record of banking history.”’— Louisville Courier-Journal. 

“Of special value is the history of banking in each State, as there was nothing of the kind in 
existence.”’— Detroit Free Press. 

“The whole work has been done with the most painstaking zeal for completeness and accuracy. It 
is a masterpiece of financia! history.”— Indianapolis Press. 


Printed from new type on good paper, uncut edges and gilt top; substantially bound in cloth with 
ieather back. Contains over 900 octavo pages and a number of steel-plate illustrations, 


Price per copy, carriage prepaid, $5. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections 
Handy for reference. 


Complete lists of banks and bankers in the United States and Canada, showing 
officers, capital, surplus and undivided profits, deposits, correspondents, etc., cor- 
rected up to August 1. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially 
recommended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and 
revised to date. 


Maps of each State and Territory and the Dominion of Canada. 


These maps are all new, and were especially engraved for THE BANKERS’ 
DIRECTORY. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of 
its class now issued, and to this end we always receive the cordial co-operation of 
bankers and others interested in a high-class book. 

Over 1300 pages ; convenient size ; printed on good paper; substantially bound in 
Red Cloth. 


PRINCIPAL CONTENTS: 


Lists of Banks and Bankers in the United States. 

Lists of Canadian Banks and Bankers. 

Lists of Cashiers and Assistant Cashiers. 
Commercial and Banking Laws of each State. 
Lists of Reliable Bank Attorneys. 

Towns having no Banks, with nearest Banking Points. 

Directors of National and State Banks in all the Principal Cities. 
Maps of each State and Territory and the Dominion of Canada. 


Contains many other valuable features not found in any other work. 


TERMS: 


ONE COPY, -------------------- $4 
ANNUAL SUBSCRIPTION (Two Successive Editions),- - - - $7 


THE BANKERS PUBLISHING CO., 
87 Maiden Lane, New York. 
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Michigan’s Greatest flesk House 


Largest Distributors of Bankers’ Desks, Tables, 
Chairs, etc., in the United States 


Permanent show rooms the year round. Write for catalog 


SHERM-HARDY SUPPLY 6O., 5 & 7 So. lonia St., Grand Rapids, Mich. 


GeorGE WILKINSON, C. P. A. ERNEST RECKEITT, C. P. A. 


Wilkinson, Keckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 
announce that in addition to their present organization 


they have established a fully equipped 
department for the 


EXAMINATION OF BANKS 
under the management of 


JOHN F. WILSON 


(Formerly Assistant National Bank Examiner at Chicago) 


New York Offices Chicago Offices Philadelphia Offices 
52 Broadway Marquette Bldg. Stephen Girard Bldg. 





GEORGE L. PEAKE, Notary Public. NEAL 8S. PEAKE. 


ESTABLISHED 1868 


GEORGE PEAKE & SONS 


PUBLIC AUDITORS AND ACCOUNTANTS 


Examinations for investors made at any point 


812 Wyandotte Street : : : : KANSAS CITY, MO. 
John Jennings, B.A., LL.B. | A. R. BARRETT 


BARRISTER, SOLICITOR, Formerly United States Expert and Bank Examiner 
NOTARY PUBLIC. CER TIFIED 
Koom 11, | PUBLIC ACCOUNTANT & AUDITOR 
CANADA PERMANENT CHAMBERS, | 42 West Coulter St., Phila., Pa. 


18 Toronto St., TORONTO. Examinations of Banks and other financial institu- 





i ialty. 
SOLICITOR FOR THE CANADIAN BANK OF tions a specialty 


COMMERCE AT TORONTO JUNCTION. NEW YORK: LOCK BOX 2052 








YOU are ONE or MANY 


BUSINESS MEN THAT WANT SOMETHING 
THAT WILL SAVE 


TIME SPACE MONEY 


THE RAND PAT. DIVIDED LEAF LEDGER 
WILL DO THAT FOR YOU 


A sheet to fit the Account. 


Instantaneous 


Large and small sheets in same binder. 


§ Binder 
( Index System 


Made in any size, shape or style, and with any kind of ruling. 
Post an inquiry to us and we will give full description, particulars and prices, 


THE RAND COMPANY 


SOLE MANUFACTURERS 


NORTH TONAWANDA, N. Y. or 


178 DEVONSHIRE STREET 


** Mid star-crowned, snow-clad peaks.” 


WINTER 
IN THE 
ADIRONDACKS. 


If you need a bracing, dry air, filled 
with the healthful odor of the balsam 
and the fir, you will find it at Saranac 
Lake — only twelve hours from New 
York or Buffalo, fifteen hours from Bos- 
| ton, twenty-four hours from Chicago, 
| twenty-one hours from Cincinnati and 
thirty hours from St. Louis, by the 


NEW YORK CENTRAL LINES. 


A copy of No. 20 of the ‘‘ Four-Track Series,”’ 
“The Adirondacks and How to Keach Them,’ 
will be sent free on receipt of a 2-cent stamp by 
George H. Daniels, General Passenger Agent, 
New York Central R. R., Grand Central Station, 

New York. 











BOSTON, MASS. 


Mariposa Big Tree Crove 
IN 


YOSEMITE VALLEY 


where trees attain an age of 


9,000 YEARS 
and a height of over 
400 FEET 
REACHED VIA LINES OF 


SOUTHERN 
PACIFIC 


TRAVERSING 


LOUISIANA, TEXAS, NEW MEXICO, 
ARIZONA, CALIFORNIA 


INQUIRE 


170 Washington St. 
"Bas ) Broadway, 1 Broadwa 
Chestnut St. 


210 Norte Charles Street 
SYRACUSE, - 129 South Franklin St. 





Ask Your Stationer for... 
Rankers [,inen and Bankers [,inen Rond 


Especially adapted to the needs of Banks, Trust Companies 
and others, desiring a high-grade serviceable paper for cor- 


respondence and typewriter purposes : ::: :::: 3: 


F. W. ANDERSON & CO., Sole Agents, 


'W / afety of Your 


e Insure the § 


Correspondence | | 


This Steel Vertical 
File is proof against 


FIRE, WATER, MOISTURE 
RATS, MICE and VERMIN 


and has a capacity of 


20,000 Letters, 84x! in. 


This size is sufficient 

for any ordinary office 
SIZE: 51 in. high; 14% in. 

wide; 24 in. deep. 
Made of Special Annealed Steel 
FINISH : Green Enamel; Pol- 
ished Brass Trim- 
mings; Gold 
Striped. 


PRIGE $27 


CASH 


Delivered free 
east of the Rockies. 
Supplies not included. 


Write for Catalogue 118 
THE BERGER MFG. CO. 


CANTON, OHIO 
NEW YORE PHILA. BOSTON ST. LOUIS 


INTERIOR Daa ° | 
exrenor DANK Signs 
METAL, ENAMEL AND GLASS LETTERS 
| STAFFORD: 

: HIGH GRADE i 
| SIGNS +; 

‘| NEW YORK / 


Send to-day for Illustrated Catalogue No. 53, whicT | 


also describes the “ NEWEST AND HANDSOMESy 
SIGN MADE.” 


N. Stafford Co., Inc., 67 Fulton St., New York. 


- 34 Beekman Street, New York 


Brookdale 
Linen Bond 
Paper 


and other excellent lines 
for good 
commercial stationery 
are 
carried exclusively by 


HENRY 
LINDENMEYR & SONS 


Paper Warehouses 


32,34.36 BLEECKER STREET 
20 BEEKMAN STREET 


New York 


NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE are assured of a bona 
jide circulation among Banks, 
Bankers, Capitalists and others 
at least double that of any other 
bankers’ publication. Advertising 


rates are printed in every issue. 





WHY NOT PROTECT ALL 
YOUR RECORDS FROM FIRE 


THE KRAG ALL STEEL FILING 
CABINETS WILL HELP YOU 


yay cl iT in Vertical Letter Files 

=o os Document and Check Files 
| Vault Omnibuses 

| Standard Sizes of Card Cabinets 


sey ak { = 
1 


ryi rity 


rant ry 


[aD aD) a9) 99) j 


SEND FOR ILLUSTRATED CATALOG 


PRICES AS LOW AS THE WOOD 


i 


STATISTICAL BALANCE BOOK FOR BANKS 


Screw Ledgers—Round or Flat Backs 


. Sectional Post Binders and Prong 
Files. 


We Make Binders for Any Sheets, Sheets for Any Binders 


Send for New Catalog and Price List on Binders 


THE C. E. SHEPPARD CO. 


Manufacturers Loose-Leaf Devices 
Agents for Krag Imperial Metal Cabinets 


86 MAIDEN LANE,’ - 


- - »- »- NEW YORK 





A QUESTION 
TO BANKERS 


If your Bank were robbed to-night, could you 
honestly say to your depositors and stock- 
holders that it was not your fault ? 


You cannot answer this question in the affirmative unless 
you are familiar with the modern methods of burglars 
and the means which have been devised for protection 
against them. Ignorance will not serve as an excuse. A 
postal card to us stating your present protection will bring 
this information to you, with advise as to modernizing 
your equipment. 


* The Safe to Trust” 


MANGANESE STEEL SAFE COMPANY 
371 BROADWAY, NEW YORK CITY 


FACTORY, PLAINFIELD, N. J. 











AMERICAN 
BANK NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YorK. 


Business Founded 1795. 


ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS FOR 
GOVERNMENTS AND CORPORATIONS, DRAFTS, 
CHECKS, BILLS OF EXCHANGE, STAMPS, ETC., 
WITH SRECIAL SAFEGUARDS TO PREVENT COUN- 
TERFEITING. SAFETY COLORS. SAFETY PAPERS. 
WORK EXECUTED IN FIRE-PROOF BUILDINGS. 


Lithographing and Type Printing. 
RAILWAY TICKETS OF IMPROVED STYLES. 


OFFICERS : 


THEO. H. FREELAND, President. 
WARREN L. GREEN, Vice-President. JARED K. MYERS, 2nd Vice-President. 
JOHN E. CURRIER, Secretary and Treasurer. 


TRUSTEES: 


EDMUND C. CONVERSE, Chairman of the Board. 
P. C. Lounssury, WarreEN L. GREEN, JoHN Mason LITTLE, 
Tueo. H. FREELAND, Wm. NELSon CROMWELL, Francis L. Hine, 
James B. Foro, J. R. DE Lamar, Francis L. Potts, 
CHARLES A. Moore, F. S. SMITHERS, ANDREW V. STOUT. 








SAVE TIME AND MONEY 


January 7, 1905. 
BATES MFG. Co. 
GENTLEMEN : — The 
twelve Bates Num- 
bering Machines in 
use in the Home Of- 
fice of the Interna- 
tional Textbook Com- 
pany, Proprietors of 
the International 
Correspondence 
Schools, and those 
used in many of our 
District and Foreign 
Offices in various 
parts of the world, 
are entirely satisfac- 
tory. and we consider 
them almost indis- 
pensable in the hand- 
ling of the large 
amount of detail 
work incident to our average monthly en- 
rollment of 10,000 new students, 
Yours very truly, 
STANLEY F. ALLEN, Secretary. 


Bates Hand Numbering Machine 


numbers consecutively, duplicates, or re- 
peats, and can be changed instantly by 
turning the pointer. To learn how this 
most perfect numbering machine will save 
money for you, send for booklet 25 now. 


Bates Manufacturing Co., 


NEW YORK, CHICAGO, 
31 Union Square. 304 Wabash Avenue 
Factory, ORANGE, N. J. 














Designers and Manufacturers of 


High Grade Bank 
and Office Fixtures 
and Furniture 


Designs and estimates furnished on application 
5,000 Banks fitted up by us 


In Fine 
Cabinet Woods, 
Brass, Bronze, 

Tron and 

Marble 


Chairs to suit the 
most Critical 
Steel Framed 
Typewriter and 
all-around Chairs, 
Desks and Tables 
a Specialty 


The A. H. Andrews Co. 


174 & 176 Wabash Av. 
CHICACO 





m to their 

her words, ;. 

vist subscribe”. .the prop 
of both classes of the new st 
is entitled or his subscrip’ 


At the Office “Appliance Show, 
Square Garden, last night, there was a con- 
test of adding machines. Thirty-eight opera- 
tors of hand-pull adding machines, 


Prints 
Those 
Red 
Totals 


Take this victory at its 
face value and then con- 
sider the new No. 5 
Universal Adding Ma- 


Madison 


experts 


from the banks. of New York City, were chine with an electric 


pitted against a couple of Chicago bank clerks 

who used a Universal Adding Machine. 
None of the New Yorkers used this. ma- 

chine, and. Chicago and the Universal won 


out. 

Ed, McCullough of the American Trust and 
Savings Bank of the Windy. City .correctly 
listed 500 bank checks in the remarkably 
short time of 9 minutes 12 seconds. -The con- 
test involved’ accuracy and quickness, and 
he won on the double count 


We Ste, NewYork. Oot 31, 60s 


button in place of the 
hand lever and you have 
an Electric Adding Ma- 
chine which challenges 
the attention and consider- 
ation of every wide-awake 
business man. 

Don’t hesitate a mo- 
ment about sending for a 
Universal Electric for a 
free test in your office. 


DO IT NOW. 


Universal Apvpine Macuine Co. 


GENERAL OFFICES AND FACTORY 
3815 LACLEDE AVENUE, ST. LOUIS, MO. 
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| The hiatienes ani of 
Commerce 


IN ST. LOUIS 


Capital, Surplus, Profits, $15,000,000 
Deposits, = - = = $50,000,000 


@ 


Two Per Cent. Interest on 
Bankers’ Balances 


Three Per Cent. Interest on Time Deposits 


Mississipe! Vattey Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS 


Capital, Surplus & Profits, $8,500,000 


Transacts a general financial and trust company business 
Acts, under authority of the law, as executor, administrator, trustee, e 
Buys and sells high-grade investment securities : bond list mailed on P aiitinatioh 
Allows interest on deposits of individuals, firms, eorporations, banks and bankers 
“pens Si , rents and appraises St. Louis city real estate; collects rents 
Rents safe eposit boxes in fire, burglar and mob-proof vault” 


CORRESPONDENCE INVITED 


NGI hg sa 


JULIUS 8. WALSH President HENRY C. ag eee , Asst. Secretary 

BRECKINRIDGE JONES, Vics President FREDERICK VIERLING ....Trast Officer 
and Counsel HENRY SEMPLE ALES 

JOHN D ice-President 


18) 
SAMUEL og HOFFMAN’: “Vioe President WM. G. LACKEY Bond Officer 
JAMES E. BROCK Secretary . TOM W.. BENNETT ...Real Estate Officer 
HUGH R. LYLE,,......., Asst. Secretary WM. McC, MARTIN, Safe Deposit Officer 


DIRECTORS 
JOnN I. BEGGs JOHN D. Davis 8. BE. Horrs Wx. D. ORTHWEIS 
WILBUR. F. BOYLE HARRISON I. DRUMMOND CHARLES itis UvTIe H. Cuay Pierce 
JAMES E, BROCK AUGUSTE B. EWwine JOSEPH RAMSEY, JR. 
Monnay CARLETON Davip BR. FRANCIS . NO ROBERT H. STOCKTON 
| CHARLES CLARK AUGUST GRHNER , JULIVe 8, WALSH 
Horatio N. Davis GEO. H. GODDARD Rost. J, O'REILLY, M-D.. ROLLA WELLS 





THE 


CHASE NATIONAL BANK 


OF THE CITY OF NEW YORE 


CLEARING-HOUSE BUILDING 


; (NOVEMBER 9, 1905) 
Capital. a Oe Se oe $1,000,000 


Surplus and Profits, RP we wee “« 4,951,178 
Deposits, - - - hae eh ee > ” 59,632,660 


A. B. HEPBURN, President A. H. WIGGIN, Vice-President 
E. J. STALKER, Cashier C. C.. SLADE, Asst. Cashier 
8. H. MILLER, Asst. Cashier: H. K, TWITCHELL, Asst. Cashier 


DIRECTORS 


H.-W. CANNON, Chairman | GRANT B. SCHLEY J.J. Hits, St. Paul, Minn. Joun I. WATERBURY 
OLIVER H, PAYNE GEORGE F. BAKER A: B. HEPBURN A. H. WIiecIn 


THE LIBERTY NATIONAL BANK 


OF NEW YORK 
No. 139 BROADWAY 


Capital, $1,000,000 Surplus, $1,000,000 
Undivided Profits, $925,000 


E.. C, CONVERSE; President 
CHARLES H, STOUT, Vice-President CHARLES W. RIECKS, Cashier 
DANIEL G. REID, Vice-President FRED’K P. MoGLYNN, Asst. Cashier 
HENRY P. DAVISON, Chairman Executive Committee 
DIRECTORS 
GEO. F. BAKER HENRY OC. TINKER FRANCIS L. HINE CHARLES A. MOORE 
HENRY GRAVES J. ROGERS MAXWELL T. A. GILLESPIE HuEnEy P. DAVISON 


E, F.C. YOuNG D. G. RED CHARLES H. STOUT CHARLES H. WARREN 
ARTHUR F. LUKE E. C. CONVERSE FREDERICK G. BOURNE . CHARLES STEELE 


THE 


GIRARD NATIONAL BANK 


OF PHILADELPHIA 
Capital, soi +. «> $2,000,000 
Surplus and Profits, ¢ - ' 2,920,000 
Deposits, +e «4 80,000,000 


FRANCIS B. REEVES, President T., E, WIEDERSHEIM, 24 Vice-President 
RICHARD L. AUSTIN, Vice-President JOSEPH WAYNE, Jr., Cashier 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


We Are Especially Equipped to Handle Bank Accounts 








4 


